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THE COURSE UF BUSINESS. 

Ir we contrast the condition of business at the close of 
this year with that which it occupied in the begining, we 
shall see at once that it has passed into a different posi- 
tion. There are many signs which point to this. The 
year’s railway returas show an increase of over 3,000,0007 
in their receipts. This is a very fair increase on a total 
of 60,000,0001; and indicates the direction in which 
things are moving. The bulk of it has been in 
the goods traffic, the condition of which is in some 
respects a more dependable criterion of the condition of 
the country than the passenger traffic. The imports 
have, for the first eleven months of the year, increased 
15 per cent. over the corresponding period of 
last year. The growth in the imports has even 
been exceeded by that in the exports, which have 
increased 17 per cent. in the same time. At present the 
total imports of corn and grain since the commencement 
of the year have been nearly the same in value as they 
were last; the slackening of the imports of wheat in 
November shows,-however, that the better harvest of 1880 
has not been without an influence on the demand. The 
money which has not been wanted for corn in November 
was expended in tea and in wine, duty then being paid 
on 2,100,000 lbs more tea and 120,000 gallons more wine, 
and we may infer from this that the condition of the 
population has to a certain extent improved. 

There are at present, however, no distinct signs that the 
improvement has been large. The Customs Revenue is 
nearly stationary. 

Customs Revenvg. 



































£ 
April 1, 1880, to December 18, 1880 ...... 13,850,000 
April 1, 1879, to December 20, 1879 ...... 14,002,000 


This does not look like any great briskness in trade. Nor 


does it seem likely that the accumulation of capital has |} 


been as considerable as in many former years. The depo- 
sits with the banks of the country do not appear to 
increase. The amounts of the banking deposits are not 
published, but the estimates which we have made of them 
are to the effect that they were no larger in the autumn of 
1880 than they had been in the autumn of 1879. The 
increase of 1,200,0002 in the “other securities” in the 
latest Bank return, which we hinted last week would be 
the case, shows how small the unused balances in the 
outer market must be, and how yom demand may in 
consequence be transferred to the ; the reserve, in 
sympathy with this, is reduced to 13,600,000/, a lower 
figure than has been registered for nearly two years. 

In one direction there has been great activity. The 
returns of the London ing House show a very con- 


siderable increase as compared with last year. 
Lonpon Crzarmxe Hovss Rervess. 
1880. r | 1879. 2 
Dee, 22 cessessseree 5,647,361,000 | Doc. 24....00000000 4,363,140,000 


Whz2n, however, the amounts cleared on the Stock Ex- 
change settling days are deducted from the totals, this 
increase is reduced very considerably. It is in Stock 
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ee 
Exchange speculation that the great increase in activity | the need. But in ten days Parliament will be sitting, ana} 


has been. The following figures help to show this :— 
New Capirat SUBSCRIPTIONS, AS SHOWN BY THE TABLES OF 
“Tae Investors’ MontHLty MAnvat. 


Subscribed Subscribed 
wholly in Partly on the 
Great Britain. ee tere 
MG sec ieccccossces 69,900,000 ...... 52,300,000 ...... 122,200,000 
SD ciivasesacensvs 50,900,000 ...... 5,600,000 .....- 56,500,000 
Rae 40,200,000 ....4 19,100,090 ...... 59,300,000 
BET cvcctesdessoes 35,100,000 ...... 16,400,000 ...... 1,500. 
SPD dscccevsarennt 42,260,000... 940,000 ...... 43,200,000 


The contrast between the amounts of new capital sub- 
scribed, partly on the Continent and partly in England, in 
1876 and 1880, is very instructive. The figures of 1876 
show the collapse in foreign loans after the report of the 
committee of 1875. The effect of this inquiry in damping 
the enterprise of the promoters of new undertakings seems 
to be so far wearing off that we are now fairly launched 
‘on another epoch of speculation. Some large profits are 
‘known to have been recently made by skilful operators, 
and the general public rushes to the conclusion that it 
has only to buy what is offered it to secure a similar 
advantage. Part of this feeling arises from a disinclina- 
tion to accept the small returns in the way of interest 
which sound securities now afford. The slow process of 
accumulation proceeds steadily onwards among many 
classes even in bad times, and investments have to be 
found for the funds thus furnished. These causes have, 
however, but a slight influence on Stock Exchange business 
in comparison with that of the spirit of speculation which 
is now fairly aroused among us. The probability is that 
it will extend to other branches of business as well, and 
then all the watchfulness of those concerned with the 
conduct of banking business will be needed to protect 
themselves from the inevitable result. 


——————————————— 


MR GLADSTONE AND IRELAND. 


Ir has lately been contended, as though in some unexplained 
way it a the inaction of the Government in regard to 
| Ireland, that Mr Gladstone’s influence in the country is sub- 
| stantially unimpaired. His popularity, it is said,is eminently 
| personal. The policy which the majority of the electors 
are prepared to support is neither a Whig policy nor a 
Radical policy ; it is Mr Gladstone’s policy. If the Minis- 
ters who are supposed to have advocated more decided 
action in Ireland had left the Cabinet when they were 
unable to get what they wanted, Mr Gladstone would have 
had no difficulty in carrying on the Government without 
‘them. If the Ministers who are supposed to have threat- 
ened resignation in the event of more decided action being 
taken had been as good as their word, Mr Gladstone 
‘might have been equally indifferent to their loss. He 
‘could have dispensed with Lord Selborne and Mr Forster ; 
‘he could have dispensed with Mr Bright and Mr 
\Chamberlain. In so far as this theory of Mr 
Gladstone’s position is the true one, it simply 
deprives the Government of the one plausible 
excuse that could be alleged for doing nothing. A divided 
Cabinet is ordinarily a weak Cabinet, but in the present 
|instance Mr Gladstone has all along had the power of 
| making a divided Cabinet united. He had but to decree 
|that the law should be enforced or supplemented, and 
enforced or supplemented the law would have been. If he 
had asked for additional powers in November he would 
jhave got them, no matter what opposition might have 
been offered by Radical ex-Ministers; or if b any sudden 
combination of extremes he had been compelled to appeal 
| te the country, there is not the least reason to doubt that 


























{| the verdict of the autumn would have confirmed the 
verdict of the spring. Mr Gladstone has from first to 
\last been master of the situation, but to say this is only 
to say that the situation is what Mr Gladstone has allowed 
it to become. 
Yet, though we fail to see how the Prime Minister is to 
| Prove that he is free from blame as regards Ireland, it is 
still in his power to efface by present vigour the recol- 
lection, if not the consequences, of former negligence. Mr 
Gladstone has been wrong, as we think, in not preventing 


if this was beyond his strength, in notcalling Parliament 
together at an earlier date to make his mabcat equal to 


things from coming to the pass at which they now are, or, 
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if he then shows that the limit of his forbearance hag/| 
been reached, and that he is at last determined to make 
the restoration of order his supreme care, there will be no 
re on the part of that section of the Liberal 
party which regrets his conduct in the to ju : 

conduct in the future hardly. rn Pere 

One thing, however, it may be well'to say even in antici. 
pation of the meeting of Parliament. € necessities of 
the case will. not be met if the Government should||. 
make their perseverance with a bill for repressing disorder 
in any way dependent on the progress they are able 
make with a land bill. To such a suggestion—for in the 
absence of any distinct ministerial statement that this is|} 
to be the course taken, we shall continue to regard it as 
only a suggestion—there are several objections of. the 
gravest possible character. . 

1. To legislate for Ireland in this fashion would be to 
mix up two questions which have no connexion with one 
another, The grievances of the Irish tenants, let them 
be as great as you please, afford no excuse for the offences |} 
of which a certain number of Irish tenants are daily 
guilty. Ifa mob breaks into a baker’s shop and 
seizes his bread on the plea of hunger, it may be proper|| 
to inquire into the administration of the Poor Law in 
the district. But the mob is not allowed to go ow help- 
ing itself from the baker’s store of loaves until such 
time as the Local Government Board have determined 
what steps to take about relief. The riot and the distress 
are distinct things, and in England and Scotland they are 
treated as distinct things. It is only in Ireland that any 
one proposes to wait for remedial legislation before 
putting down disorder. Yet in Ireland the reasons for 
not allowing disorder to go unchecked are far stronger 
than they are in England or Scotland. The population is 
more exciteable, more disaffected towards the Govern- 
ment, more disposed to submit to a rival | of 
its own creation. The man who proposes to allow|} 
anarchy to exist in Ireland for a longer time than he 
would be prepared to endure it in Great Britain must 
have a strange conception of Irish character. 

2. The Irish Land Question is one of great diffi- 
culty and complexity. The commission which the 
Government appoi to inquire into the working of 
the Land Act of 1870 will barely have presented its) 
report by the day on which the next Cabinet Council 
meets, and the evidence which the Agricultural 
Commission has been taking on the subject of Irish || 
tenures can hardly be in the hands of the Government 
much earlier. The Government may conceivably have 
determined what to propose without waiting for infor- 
mation as to the actual state of the question, but if 
they have preferred to keep their minds open until they 
have learned all that they can reasonably hope to learn 
about the facts with which they have to deal, any Bill 
that they can bring in at the opening of the session will 
be, in the fullest and worst sense of the word, a dummy 
Bill. It cannot embody their deliberate resolutions as 
to the changes to be proposed, or if it does, it must 
embody them in a form which will have no claim on the 
score of inherent merit to be considered final. __ 

3. These objections refer to the simultaneous introduc- 
tion of t1e two Bills. The proposal to proceed with them 
pari pas3u is to be deprecated on another ground. If the 
Bill ror repressing disorder is to wait for the Land Bill, 
Mr Parnell and his followers will have no need to resort 
to obstruction in order to carry their point. They will) 
simply have to insist on an exhaustive discussion of the 
Land Bill to insure the relegation of the companion 
measure to the autumn. A social revolution of the first 
importance cannot be forced through Parliament without 
consideration of the changes it proposes to affect or com- 
parison of them with alternative proposals in the form of 
amendments. If all parties were sincerely anxious to get 
a Land Bill , it would probably occupy the time of 
Parliament for the greater part of the session. In the 
present case the Irish members will not be anxious to get 
it passed, and its hasty preparation and premature intro- 
duction will give them ae opportunities for detecting 
weak places in its provisions. 

4. All this time the terrorism now existing in Ireland 
will go on extending its atea and consolidating its hold 
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carry out the intention of leaving the Land League and 
its instruments to misgovern Ireland until such time as 
the last word had been said in both Houses upon the 


Irish malady. Before Parliament can acquiesce in 
have accepted the doctrine that the protection of life 
and property may under certain cireumstances cease 
to be the business of the Executive. There’ are, 
indeed, passages in some of the speeches lately deli- 
vered by Liberal members which seem to go very nearly 
this length. But it is one thing for a man to preach a 


another thing to repeat it in his place in Parliament. The 
feeling of the House of Commons is something distinct, 
and at times different, from the feeling of the members, 
and we shall be surprised if it does not point to the adop- 
tion of a shorter way with Irish crime than has yet com- 
mended itself to the Liberal party. 





PASSED PRESIDENTS. 
A curious difficulty incident to Presidential Govern- 
ments has just come to the front in the United 
States, and may hereafter be strongiy felt also in 
France. There is no place in the political system for 
passed Presidents, and especially for passed Presidents 
who have succeeded. In spite of all ultra-Republican 
theories, a man who has been Executive Head of a great 
State is not exactly like any other man, or even like the 
head of a responsible Parliamentary Government. He 
has represented a nation, and cannot, any more than an 
abdicated monarch, sink down into an ordinary citizen. 
To begin with, be is too well known to the whole world, 
has too many friends and too many enemies, and in some 
cases too much ambition. He has exercised much patron- 
age, he has done many considerable things attaching or 
alienating whole classes, and he may have a strong pels: 
influence, increased by his paw of an individual and 
exceptional experience, and by the fact that every elector 
knows what he would do if restored to power. 


three F’s, — proprietorships, and all the other 
remedies which it will be proposed to apply to the | 


mischievous heresy to a meeting of his constituents and 
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on the people. It is difficult to believe that, with Parlia- is to become of him? It isobvious that unless he retired 
ment actually sitting, the Government would be able to altogether into obscurity he would add one more to the 


such a postponement of repressive measures, 1t must | 
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list of Pretenders, would direct the course of his party 
without being able to take any overt place in its councils, 
and would, in fact, be a strong factor in any Government 
or any Opposition, - without any kind of definite re. 
sponsibility. His following would be so large that the 
Government must count with it as with a y, yet it) 
would not be guided by one who acted avowedly as its 
chief. A notion of gmt very strong in France would) 
prevent a President from taking Ministerial office, and 
unless he took it he could not openly lead, and would 
occupy very nearly the position which M. Gambetta’s 
critics at this moment find so inconvenient. France does 
not want a whole group of concealed dictators of parties. 
We do not know that there is any cure possible for this 
evil, except the establishment by common consent of an 
etiquette requiring a passed President to retire from 
public life ; but there is a still more serious one which it 
would be easy tovcorrect. The failure of the constitution- 
makers in America and France to allow pensions to 
retiring Presidents has worked, and will work, serious evil, 
In neither country is the President likely ever to be a rich 
man. In neither country is the allowance assigned to the 
Presidency more than sufficient for the support of the 
dignity ; and in neither country is a condition of painful 
poverty welcome to the ambitious. Indeed, the position 
of President often involves heavy debts, as it did to 
Prince Napoleon when President, and in no country can a 
politician look forward to a long life of indebtedness 
without a feeling almost of despair. The consequence is 
that a President is under a strong temptation to make 
money during his term of office; so strong a temptation 
that the vulgar will always believe he does make it 
whether he does or not. Thousands of Frenchmen 
firmly believed this of M. Thiers, who was a very 
rich man for France, and who, as President, never 
speculated ; and tens of thousands believed it of General 
rant, who, as it turned out, though he accepted 
some public gifts, quitted office so poor a man that his 
friends are raising a subscription to provide him with an 
income, It is a grave alaahe to expose a man 80 power- 
ful to a temptation so strong, which may at least induce 





General | him to use his patronage and power solely to procure his 
Grant, for example, cannot be cast aside and treated as a | own re-election, and a graver to leave the masses cause for 
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mere citizen. The people cannot forget him, or if he | a suspicion which not only diminishes their confidence in 
makes a journey, fail to notice with interest his reception | the head of the State, but demoralises their whole view of 
in foreign lands. They cannot put away a sense | publiclife. The office should be considered one of those 
that if, when deprived of power, he does well, they | in which a public maintenance has been earned, and which 
will be more respected, while if he does ill they will be ! = dignity of the people requires to be exempted from 





discredited, as having obviously made an exceedingly bad 
choice. They do not like to see him in pecuniary difficul- 
ties and, if party leaders, they are not blind to the fact 


he appointed, power with the army hecommanded, power 
with all those sections of the people—as for example the 
Negroes in the South—who connect a cause to which 
they are attached with his name. They would prefer to 
give him a place in their system and to secure him against a 
poverty which slightly humiliates the country ; but they do 
not know how to attain eitherend. An ex-President of the 
| Union is out of place among the Representatives, and he 
cannot be seated in the Senate because that would disturb 
the balance among the States whom the Senate is intended 
to represent. He cannot be made the Commander-in- 
‘| Chief because the office is filled, and there is no great 

st in the administration which could be occupied for 
ife by either soldier or civilian of high — They, 





| while it is readily filled, is felt not to be very dignified. 
In France the difficulty may be much greater. M. 
| Grévy likes the role of a quiet country gentleman, and will, 
| probably, on the expiration of his term of office, retire to 
|a small estate and abandon politics, leaving behind him 
jonly an example of self-effacement which will not be fol- 
llowed. But it is quite possible that a man of the first force, 
|like M. Gambetta, might be elected, might govern success- 
|fully, and even do great things in war,or diplomacy or 
legislation for his country, and might then, by some 
| swerve of the popular feeling, fail to be re-elected. What 


that he has much direct power, power with the officials | 


De 


ting poverty. A pension of half the salary for 
life, to cease if the recipient accepted public office, would 
entirely prevent this mischief, and at the same time assist 
in creating the desirable usage that a passed President, un- 
less avowedly a candidate for the chair, should withdraw 
from public life inte a dignified and perhaps useful retire- 
ment. 

SS 


THE POST OFFICE AND THE TELEPHONE.. 
Tue Government has been completely successful in their 
action against the Telephone Companies, and although 


netice of appeal has been given, it is not in the least!} 


likely that the decision of the Exchequer Chamber will 
be disturbed; for, on all points, the weight of 

was decidedly against the Companies. eir main con- 
tention was that the telephone differed essentially from 
the telegraph, for whereas by the latter electric signals 


|therefore, try to invent a post, that of Captain-General, | were transmitted, in the one it was the human ’ | 
|for which there is no precedent and which will be of no | voice that was carried by means unknown | j 
use, and encourage a “national subscription,” which even | when the Post Office was granted. The ' 


argument, however, was conclusively disposed of 
by Mr. Justice huis, “wie sated ont that if 
the telephone transmitted due human voice, then 
communication by it could not be more rapid than 
the velocity of sound, whereas, as a matter of fact, the 
communication is instantaneous. In both cases, there- 
fore, the transmission is by electric si and the fact 
is not sufisiont to put the telephone outside of {he 
graph monopoly. it 
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re not in use when the telegraphs were taken over by 
the Government, would canis bs eodedds, and the Post 
Office rights would remain only in antiquated apparatus. 
Similarly, the plea that when two persons converse 
through the telephone they do not transmit a message 
within the Telegraph Act of 1869 was shown to be un- 


‘sustainable, inasmuch as the Government 18 given the sole 
right to make telegraphic “ communications ’ by electric 
signals, and it is impossible of course to maintain that a 
conversation is not a communication. And, thirdly, in 
the opinion of the Court the case of the Telephone Com- 
panies is not covered by either of the two exceptions to 
the Government monopoly which in Section 5 of the Act 
are defined as “Telegrams in respect of the transmission 
“ of which no charge is made, transmitted by a telegraph 
“ maintained or used solely for private use, and relating 
“ to the business or private affairs of the owner thereof,” 
or “Telegrams transmitted by a telegraph maintained for 
“the private use of a corporation, company, or person, 
“and in respect of which, or of the collection, receipt, 
“and transmission, or delivery of which no money or 
“valuable consideration shall be or promised to be 
“made or given.” The effect of the judgment has 
thus been to show that the framers of the Telegraph 
Act have managed to make it very comprehensive 
and far-reaching. As interpreted by Mr Justice 
Stephen, it enacts that any apparatus for transmitting 
messages by electric signals is a telegraph, whether a wire 
is used or not, and that any apparatus of which a wire 
used for telegraphic communication is an essential part is 
a telegraph, whether the communication is made by elec- 
tricity or not. The Government monopoly is thus not 
limited to the property it acquired, but extends to all 
improvements in the means of telegraphic communication, 
and this was, of course, the intention of the Legislature, 
as otherwise the undertakings upon which many millions 
of public money was spent might soon have been super- 
seded and rendered valueless. Moreover, as guardians of 
the public property, the Post Office authorities were bound 
to interfere when their rights appeared to be trenched upon. 
Had they not done so they would have been neglectful 
of their duty, and it must be admitted that in their deal- 
ings with the companies they have shown a desire 
to act with perfect fairness, and with as much con- 
sideration as possible. Whether the strict enforcement 
of the Government rights will tend to the public ad- 
vantage is another question, and one on which a good deal 
may be said on both sides. There is certainly some force 
in the argument that the maintenance of a stringent 
monopoly may prevent us from reaping the full benefit of 
new inventions or improvements in the mechanism of the 
telegraphs. Government departments, as a rule, are very 
slow to move, and when given the control of a monopoly 
they may deaden enterprise in others, as well as fail to 
display it-themselves. In the case of the telephone, how- 
ever, the Post Office cannot be accused of any disposition 
to retard progress. No attempt has been made to prevent 
the telephone companies from carrying on their business. 
In more than one town companies have been authorised to 
establish telephone exchanges on the one condition that 
they shall pay a small royalty to the Government, and if 
they are willing to accept the same terms, the London 
companies will be at liberty to trade with anyone they 
choose. The question at issue, therefore, is not whether 
the companies are to be permitted to bring the telephone 
into general operation, but the very much smaller question 
as to whether any portion of their profits are to be handed 
over to the State. 


It is, of course, true 
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that the payment of a royalty to 
the Crown must enhance the ost “of the isleplotin a 
vices, and this it is argued is unfair to the users of the 
telephone, in whose interests as a section of the public 
the Post Office monopoly is professedly maintained. But 
- atom hand, if by - Sanam of the Telephone 

les the revenues of the Telegraph Departmen 
should be curtailed, the effect would 2 aie kek it 
is to be hoped will: be the early reduction of the rates 
for telegrams. That would be to injure the multitude who 
use the telegraph for the benefit of the few who enjoy 
the facilities of the telephone, and so long as a Govern- 
ment meeeey is maintained ths could hardly be tole- 
rated. It has been suggested that it would better 
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rather at once to write off the purchase-money of the 
telegraph as a bad debt, and put un end to the Post Office 
monopoly than to increase the cost of communication, 
There can be no doubt, however, that whatever may be 
the case in our large towns, the country as a 
whole have benefited greatly by the State purchase 
of the telegraphs. The wires have been carried 
into districts which, under the former system, would not 
have enjoyed facilities for telegraphic communication, and 
no proness! tc ¥evert to the old state of things would at 
present meet with much support. There is little profit, 
therefore, in discussing what might be done if the mono- 
poly system were abandoned. The vital question is, how 
the present arrangements may be worked with most advan. 
tage to all concerned, and while the Post-office authorities 
are right to keep a watchful eye upon any infringements of 
the public rights, they are bound to take eare that the 
powers conferred upon them are not used as a drag upon 
progress. In promptly announcing their willingness to 
establish a system of telephone communication in any 
town where there is a demand for it, they have shown a 
commendible readiness to meet public wants, and it will|} 
depend upon the promptitude and energy with which this || 
and similar improvements are made generally available, 
whether the ultimate verdict upon the telegraph monopoly 
will be that it has justified its existence, or that, as a 
barrier to progress, it ought to be abolished. 
































































THE IRON TRADE IN 1880. 


As the iron trade has occupied so large a share of public 
attention, and its movements have been watched*with so 
much interest, during the last few months, it may be 
worth while—now that we are so near the close of the|| 
year—to review the whole position and prospects of the 
trade. 

Tt will be remembered that towards the close of 1879 
the trade suddenly emerged from a prolonged state of de- 
pression into a condition of feverish activity, in conse- 
quence of an extraordinary demand from America. This |} 
began in the month of August, 1879, and continued until 
February, 1880. During this time the amount of busi- 
ness done exceeded in extent anything ever known in the 
history of the trade. The effect on prices was very 
marked, Scotch pig advancing from 40s to 73s, andj} 
manufactured iron 3/ per ton. It has since become abun- 
dantly manifest that a good proportion of this business |} 
was speculation of the very wildest description, which has |} 
entailed serious loss on ail connected with it. The extent 
of the business may be seen from the following figures. || 
Total shipments of iron and steel to the United States Ist 
September to 30th August :— 

1878-79. 1879-80. 
TOW scidsiicéscssjacuenuekene 260,573 _ 1,623,333 

The following returns of iron and’ steel in bond at the |} 
leading ports of the United States show how large a 
quantity of the imports remained unsold at these dates. 
In addition, there must have been very large stocks held 
by dealers and consumers throughout the country :— 
Stocks or Iron anD Stext in Bonp aT Principat Ports OF THE |} 

Untrep Srarss. | 


eeewee 


1880. 
1879. | 
June 30. July 1. Sept. 1. Nov. 15.. 
Tons. Tons. Tons. _ Tons. 
6,188 ...... 327,176 ...... 364,841 ...... 439,431 
The fluctuations in prices in America were a — 
1880. 
1879. Za) 
May. oe re 
No. 1 American Pig......... 18 40 26: 
” Scotch PP thee eeene 17 32 eee 24. 
PROM sinks viinks sinsecivseses 20 42 see (c ae 
Steel raile.......00...c0eeeesee 42... 82.50 ... 62.60 | 
As might be expected, this sudden revival of demand led 


to a great. extension of production on both sides of the 
Atlantic. The following are the returns published by the 
roprietors of “ Ryland’s Iron Trade Circular,” and we 
cae made an estimate for 30th November which we 
believe to be quite under the mark :— 
FURNACES IN Buast IN =e Krinepom. 


1879. 
Nov. 13. March3l. June 30. Sept.30 Nov. 30. 
WET nesses B97 ice. 55D crseee B54 sees 58 
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Taking the average production (as per “ Hunt’s Statistics” 
for 1879) at 12, tons per furnace, we estimate the 
total for 1880 at about 7,200,000 tons. This is the largest 

roduction on record, the next largest being in the year 
1872 (a time of remarkable prosperity), when the figures | 
were 6,741,929 tons. In 1879 the production was 
5,995,337 tons. The production of the United States may 
be fairly calculated from the following returns of furnaces 
in blast published by the “ Iron Age” :— 

1880. 








Jan. 1. July 1. Oct.1. Average. 
884 ..... . 413 413 413 
Taking the average output of each furnace at 10,000 tons 
per annum, the total is 4,130,000 tons. To this, however, 
must be added the imports of foreign iron, which, being 
1,437,414 tons for the eight months ending 3lst August, 
may be fairly taken at 1,700,000 tons for the twelve 
months—together, 5,830,000 tons. The consumption of 
1879 was estimated by Mr J. M. Shank (Secretary of the 

American Iron and Steel Association), at 3,750,000 tons. 

Since the falling off in the American demand, there has 
fortunately been a satisfactory improvement in home trade, 
and this has absorbed a considerable portion of the 
increased make. This will be manifest on a comparison 
of the official returns of the Cleveland district for eleven 
months of 1879 and 1880 :— 


April 1. 











Local Consumption 
and Rail 
Production. Shipments. Deliveries. 
Ure 1,601,256 ... 748,979 902,214 
er 2,282,555 ... ° 882,196 1,371,111 
Increase... 681,299 ... 133,217 ... 468,897 


A large portion of this improvement was due to the 
increased demand for manufactured iron (principally ship- 
plates), and was most felt in the North of England, 
where shipbuilding ironis largely produced. The follow- 
ing figures, taken from the accountants’ returns (drawn 
up quarterly), contrast a period of great depression with 


the late revival : — 
Propuction of CLEVELAND DIsTRICT. 








r ending Quarter ending 
Aug. 31, 1879. Sep. 30, 1880. 
Tons. Tons. 
Rabe. scvecsdveduceescesese BEE. eisieccin 7,850 
PROG: cccisiiscecsisccsisccks 41,124... essen eee 81,193 
BAB iis ccc civiseciesccsteecines BB OGB: : <ssiiee ocvas 17,887 
Angles.....c.cccceseeessessees CS 23,308 
Total: ...<coesccssess re 130,238 


During the year there was a slight increase in the exports 
to countries other than the United States, but this has not 
been so large as might have been expected. 
Torat Exports or Iron and Srreu for ELEven 
Enpine 30TH NOVEMBER, 


Monts 











1878. 1879. 1880. 

tons. tons. tons. 
2,150,075 ... 2,639,549 ... 3,558,324 
To United States 49,043 ... 590,144 ... 1,296,363 
Other countries 2,101,032 2,049,405 ... 2,261,961 
Re el gereteeneercaen 


Increase 10 per cent. 
The improvement above Yeferred to was not sufficient, 
however, to prevent an increase of stocks. During the 
first half of the year, when shipments to America were 
large, stocks decreased to a small extent, but in the 
latter part of the year, with enlarged production and 
decreasing shipments, stocks increased, as will be seen 
from the following official returns :—. 








Total Stocks Stocks in 
in North Connal’s stores’ 
of England at Glasgow. 
1880. Tons Tons. 
July 1 cisccccerereseessceerens p a een 448,514 
New wicwic vende ccecccaeeves SISIDS |. cccincus 484,155 
aitaleaaiiaie 35,641 


Increase 58,382 35,6 : 
The total stocks in Scotland and other districts will 
probably be about 1,500,000 tons at the close of the 


year. sae 
Cheap money, and anticipations of a revival of demand 
from America led to a considerable amount of on 


in pig iron warrants on the part of the general public. 
Twelve months ago the quantity of warrants in circula- 
tion was 475,095 tons, now it 1s 587,800 tons, an increase 
of 112,705 tons. Much of this speculation proceeded in 
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the ex tion that the excitement and prices of 1872 
and 1873 would be repeated. So far oo anticipa- 


tions have not been realised, and a consideration of the 
varying conditions of these two periods would be sufficient 
to explain the causes of this. Ieehe first place, the high 


prices of 1872 and 1873 were mainly due to the scarcityand |} 


consequent high price of coal, which had the effect both of 
restricting the output and greatly enhancing the cost of 
production. Lately the conditions were entirely different. 
Coals were both abundant and cheap, and with wages 
low the cost of production has been brought to about a 
minimum, - that the masters had every inducement to 
turn out as large a quantity as possible, especially when 
they found the public aaae to abies the aiegs pro- 
duction. Again, the revival which culminated in 1872 
and 1873 began in 1869, was arrested by the Franco- 
German War in 1870, but steadily developed throughout 
1871 and succeeding years. During this period the 
demand steadily grew until it had overtaken and exceeded 
the production and made a large inroad upon stocks. In 
the present case, the American demand was of a sudden 
and overwhelming character, and, after lasting for about 
six months, suddenly collapsed. The result was an unna- 
tural stimulus to production, without any reduction of 
the large stock which existed twelve months since. 

The course of prices during the year has been very much 
controlled by the conditions of our trade with America and 
the action of the public as investors. The fluctuations of 
Scotch pig tariff warrants may be taken as the best indi- 
cator. The year opened at 67s, and during January the 
price advanced to 73s 3d, which was the highest point 
reached. During February the price was maintained be- 
tween 70s 6d to 65s, but afterwards the market broke 
down and quietly receded to 45s 6din April. In June the 
lowest point was touched (448 43d), and from this there 
was a gradual rally to 55s 6d, which was reached in 
August. Since then the price has been comparatively 
steady, between 48s 6d and 53s, closing as we write at 51s. 

From the above review of the year we may draw the fol- 
lowing conclusions :— 

First, that the stimulus given to the trade by the Ame- 
rican demand has led to a development of production con- 
siderably in excess of present requirements. 

Secondly, that whilst there is little chance of any large 
American trade, it is satisfactory to observe a development 
of demand in other directions, and especially at home, 
which encourages the hope that in time the present pro- 
duction may be overtaken. | 

Thirdly, we may infer that until this happens there can 
be no inroad made into the large stocks now existing, and 
holders must be content to wait. 

And fourthly, it appears probable that the present large 
praduction and ample stocks must keep prices on a mode- 
rate level for some little time to come. 





THE SCIENTIFIC ASPECT OF THE DISCONTENT | 


IN IRELAND. RELATING TO LAND TENURE 
AND CULTIVATION. 
(I1.) 

We print the second letter of “A City Whig” out of 
respect to the writer. But we cannot but think that 
some s of it are not very germane to the subject, and 
that the whole is marked by a temper which is not likely 
to facilitate the temperate discussion of Irish affairs :— 

TO THE EDITOR OF THE ECONOMIST. 

Srz,—I repeat that the root of the evil im Ireland is the 
existence, chiefly in the South and West, of a body of tenants 
of small patches of land, in soil ee eee as 
even if cultivated by persons of capital, skill, industry, to 
support the population on the crops produced. In 
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of the desperate Hibernians turned adrift from_the 
ties aude a the end of the Southern war. Since 
1870, the compensation claims of the Land Act, by giving 
exceptional advantages to the small tenants, has arrested the 
free play of the natural causes which during 1850-70 had done 
s0 much to relieve the country from its agrarian pauperism, 
and therefore, to enable it, by the application of skill and 
labour and capital, to sustain a contented, because profitably 
and well-employed people. 

With the most benevolent intentions, the Land Act of 
1870 sought to set up a peasant proprietary, by the action of 
the law from above; not by the slow and silent frugalities 
which, as in France and Belgium, have created peasant 
properties from below. The thirty or fifty or er 
billions sterling of value transferred mostly to the small 
tenants in 1870 has been nearly all used up in raising 
loans from banks and money-lenders. Three bad harvests, 
culminating in 1879, have rendered the debtors unable to 

y, and made the creditors impatient to be paid, and hence 
| the outcry of distress and the outburst of violence and 
discontent, the demand to be released from rents, and to be rid 
of the landlords. Setting aside all considerations of justice 
and policy, the shortest and most effectual method of reducing 
large parts of Ireland in a few years to hopeless pauperism, 
would be to grant these demands The 300,000 tenants of small 








capital, skill, nor industry wherewith to extract the barest 
living out of the land, even when assisted by the large chari- 
ties and remissions of the landlord class. Left to themselves, 
the first bad year would bring with it famine and fever. The 
best friends of Ireland among Irishmen admit freely that the 
small tenant is not by nature a patient, assiduous cultivator, 
like the French or Belgian peasant. In Ireland all work is 


|| done by deputy. The “masther” is above it. He is a jobber, 


cadger, schemer, critic, orator, politician, devotee, anything but 
a man of patient industry anxious to adopt any improvement 
which assists his own labour and increases his crop. 


There is in a western county of Ireland a farm of sixty 
acres, which, forty years ago, was granted by long lease to one 
Patrick O'Grady. The lease expired five years since, and the 
proprietor found the sixty acres in the occupation, by inces- 
sant subdivision, of ten families, numbering ninety-five human 
beings. The eldest of these families lives in the centre of five 
acres, in a mud cabin of one room, with one bed in it, in which 
and about it all the inmates, male and female, sleep, and below 
which the pigs generally litter. The landlord desired to con- 
solidate the holdings, in order to enlarge the cabins and to 
improve the cultivation, and so increase the crops. He was 
compelled, for his personal safety, to abandon both proposals. 
O’Grady and his neighbours would not tolerate any departure 
from old ways of tilling the land; and the Priest became famous 
as soon as he perceived that lessening the number of holdings 
would presently lead to lessening the number of his flock and to 
the consequent falling off of his fees. The landlord, of course, 
gave way, after sustaining infinite abuse in the market place 
and from the altar, and, like a sensible man, he has left the clan 
O’Grady and their spiritual despot to be—according to the 
good or bad potatoe season—merry with the thoughtlessness 
of children or savages, or howling in abject terror, and almost 
at the same time and to the same quarters, for charity and 
"After the million of agrezi h hief 

er the million of agrarian paupers, the next chief curse 
of Ireland is the Roman Catholic Chureh and Priesthood. It 
seems to be almost forgotten that since 1829, when Roman 
Catholic Emancipation was conceded, the character, policy, 
and conduct of the Romish Church in Ireland has undergone 
an entire change. Bishop Doyle and Archbishop Murray, 
who represented their Catholic countrymen in 1829, were 
statesmen, patriots, and scholars; and so long as they lived 
there was a real desire to reconcile the people to the law, 
and to foster at least rudimentary education in secular know- 
ee. With the Syllabus of 1864 and the Ultramontanism 
of Pius 1X., came a complete c change so complete 
and fatal that in equity the English Legislature would be jus- 
tified in now saying that the Roman Catholics themselves have 
repealed the Act of 1829 by repudiating or reversing every 
one of the conditions upon which they sought for and 
accepted it. To every kind of secular education in Treland, 
from the highest to the lowest, the Catholic bishops and 
priests are the deadly enemies, unless it be absolutely under 
their control and dictation. hey are hostile to better agri- 


country und its a will lessen the following and the fees 


ey hever cease to anathematise th ; 
Colleges, because in them the monk. fon aan Rane 


youth of the professional and middle mst of Peed 


e and the 700,000 more dependent on them, have neither 

































cabal, and result has been 


leases in an of Ireland to acquire a Parliame: Tenant- | 
Fightin his holding, either > a eireat with his landlord or by | 


[Dec. 25, 1880, 


Peer penenersenibiateneieninnin-eenenn ene iennn ny antha sO a einnetia dia 
constant failure. The English le will not to 
more waste of time in these parleys; and wintdvee Saal 
stone may have to bring forward in his new legislation, he 
may rest assured that any more suggestions that the Trish 
priests must be run after and what is called “ conciliated” 
will meet with condign rejection. 

I am one of a large number who regard the 
charity issued by the Duchess of Mesiborongh foe Tabane 
Castle on 16th December, 1879, as one of those well meaning 
but utterly uncalled for efforts of philanthropy, which, afte: 
the agrarian (O’Grady) paupers and the Romish priests, are 
the chief evils of Ireland. The harvests of 18778 were 
unfavourable, and put the money lenders and the banks on the 
alert to call up loans from the smaller tenants. When the rents 
of May, 1879, had to be met, these demands for repayment 
began to be inconvenient, and then became the wild declara. 
tions of poverty and ruin, and the demand for remitted or 
abated rents. The wet summer of 1879 of course intensified 
the clamour. In certain districts of Galway, Roscommon 
and Donegal, the potatoes and turf were severe failures. But 
the weather after September, 1879, was highly favourable 
and, as a matter of fact, all through the winter of 1879.80, 
potatoes sold in the western towns at 4d to 5d a stone, ayd 
while shiploads were being imported into Ireland, it is cer. 
tain that the exports of the same root from about the same 
quarter exceeded the imports. The markets were lively, with 
well dressed — buying and selling oats, eggs, fowls, and 
groceries ; the shops were busy, the pawnbrokers had empty 
shelves, and all the while these comfortably off people were 
shouting and yelling day by day that they were literally dying of 
hunger. The Lord or of Dublin, of course, issued the usual 
national appeal for his ill-used and expiring country, and the 
begging bowl was pushed with vigour all ever Europe and 
America. Until the Duchess’s letter of 16th December, 1879, 
people in and out of Ireland did not believe in severe and 
extensive distress ; but such a letter from such a quarter 
was a serious business, and the result was a fund exceeding 
500,0002 of charity money. The New York Heraid and the 
Chicago Tribune sent special correspondents to Ireland, who 
reported that while there was here and there local distress, 
there were no traces of a famine or of a severe national 
calamity. It is now perfectly clear that with firmness and 
foresight the Poor Law Unions could have effectually dealt 
with the whole business. 


If the facts and the narrative I have put together be true, 
the nature of the remedies required becomes tolerably plain. 

Heroic remedies would render the present evil ten times 
worse than it is. To abolish, or rather to try to abolish, the 
institution of landlord and tenant; to try to set up, on a vast 
scale, peasant proprietors, in a country and climate where the 
average number of fine days in the twelve months is under 
150, by huge subsidies of English money and huge machinery 
of public departments—to enact indiscriminatel the compen- 
sation of tenants against landlords, or landlords against 
tenants; to ee a vast and costly scheme of emigration ; 
or a vast and costly scheme of the reclamation of waste lands 
at the public expense—all these are the wild and communistic 
proposals of people whose excitement and terror will not 
permit them to see facts in their true dimensions. 


The present autumn of 1880 justifies strong hopes of a 
terourelite harvest in 1881 to follow the excellent harvest of 
1880. Two good harvests are in themselves the most sovereign 
measure of Scaling thatcan be imagined. So faras mere law is 
concerned, Dr Richey, of Trinity College, Dublin, declares that 
the Irish law of landlord and tenant, as settled in 1860, is almost 
identical in principle with the Code Napoleon, under which 
peasant proprietors of France have grown and flourished. tis 
the enormous disadvantage cf Ireland that its populationshould 
mainly depend on the cultivation of a soil in a dan 
latitude. But if the cultivation of the soil must be the c 
resource, the owners and the occupiers must be put under the 
influence of the strongest motives to carry on the cultivation 
in the best, cheapest, and most productive manner ; 
owners and occupiers who fail in this plain duty must be left 
to their inevitable fate, a fate from which nothing can save 
them, or ought to save them, but their own personal industry, 
patience, and parsimony. 
One of the best and wisest of the authorities who have laid 
down a scheme for producing this identity of interest between 
owner and occupier is happily himself an Irishman—Judge 
Longfield—and, instru by his large experience in the 
Irish Land Courts, he again puts forward the outline of a law 
of Parliamentary Tenant-right ori y proposer him 
years ago. I quote Judge T.ongfield’s last ee 
Several years ago, in an essay published by the Cobden a? 
proposed a system by which it shall be lawful for any tenant w 










obtaining a d from court, that his holding shall be | 
subject to this right. ‘The essence of this proposed system is that 
the tenant-right becomes certain, and that its in deter. 
mined by the parties themselves without litigation or dispute. 








ee, 
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also provides for the case of a fall as well as the case of a rise in 
the value of land, and, while it gives security to the tenant, it 
does not divorce the landlord from the land. . ... The system I 
propose is this:—That the Parliamentary tenant-right shall be 
worth seven years’ purchase of the rent ; and that the rent shall be 
adjusted by the parties themselves at the expiration of every ten 
years, in the following manner:—If neither party purposes a 
change (and that will be the most usual case) the rent will remain 
unaltered for another term of ten years. But if either land- 
land or tenant desire readjustment of rent the procedure will 
be as follows :—If the rent be 601, and the landlord thinks it ought 
to be raised to 801, he serves notice on the tenant to that effect, 
and it the tenant assents the rent becomes 80 If the tenant dis- 
sents he must give up the land, receiving, as compensation, his 
tenant right of seven years’ purchase of the 801 fixed by the land- 
lord (5601). This is fair to both parties. The landlord cannot 
complain of the 5601, since it is the agreed seven years’ purchase 
of the rent he has himself fixed. The tenant cannot complain that 
the 5601 is too small, ‘for he gets seven years’ purchase of the rent 
he thinks too high and has refused to pay: The same process and 
principle will apply when the parties desire to raise or reduce the 
rent on the ground of alteration in prices of produce. The tenant, 
for example, considers that its rent of 601 should be reduced to 
50l, and the landlord dissents. Then the landlord takes the land 
and pays seven times 50l (3501) to the tenant, who cannot com- 
plain, since the 50/ is his own offer. Under this scheme it is the 
interest of both parties to be reasonable. If the landlord asks too 
high a rent, he enlarges the compensation he has to pay the tenant 
for getting hold of the land. If the tenant offers too small a rent 
he reduces the sum which he can claim of the landlord.—(Right 
Hon. Judge Longfield, Nineteenth Century Review, August, 1830.) 

Judge Longfield declares emphatically that t pro- 
prietors in Ireland are impossible at present, and that it was 
the evil of the Act of 1870 that it conceded far too much to 
impudent agitation and clamour. The article discusses the 
whole case, and should be reprinted as a cheap tract. 

The Bright clauses of the Church Act of 1869, and the 
Land Act of 1870, are in principle not unsound in so far 
as they provide assistance to frugal and laborious cultivators 
who have already given the best evidence of their quali- 
fications to make the best of more property by having alread 
saved money out of the little properties they have had. 
These people are the only real counterparts of the freehold 
farmers of France and Belgium. 

The rest of the Irish case is faction and socialism of the 
vulgarest type. The Government decided to indict Mr Parnell 
and his gang. They would have done better if they had 
issued in October the circular to magistrates and police which 
did not appear tillthe middle of December. The tardiness of 
the appearance of this document suggests that routine work 
at Dublin Castle is out of order, and requires to be invigo- 
rated and simplified. It has been a hard trial of patience 
to have seen during the last two months the resources for 
suppressing violence restrained by ordinary laws intended 
not for a disaffected, but for a law-abiding, and still more a 
law-worthy people. Still, it is a great gain that the Prime 
Minister will almost for the first time in the long history of 
Irish administrations be able to accompany proposals for more 
power to be given to the magistrate, with proposals for suitable 
relief be given to the country. 

It is not possible, however, to look forward to the Irish 
debates of the session which is to begin early in January with- 
out misgiving and anxiety. The aiders and abettors of Mr 
Parnell are a small but compact and unscrupulous faction. 
It is certain that in Ireland they are far outnumbered 
and overmatched bya vast majority all over the island of 
well-to-do and contented people, who have not the smallest 
desire to see the property they possess already, and are sure to 
see increase, placed inany jeopardy of revolutionary confiscation 
orcontribution. It isthe vital strength of the English case that 
during the last thirty years, by the ‘steady operation of eco- 
nomit causes of progress, rendered efficacious by the protec- 
tion of fast and equal laws, Ireland is now more rich better 
cultivated,’ and its inhabitants (except the agrarian paupers) 
are better fed, clothed, taught, and employed than at any pre- 
vious period of its history. 13 

We shall presently see how far Mr Gladstone and his col- 


leagues have taken the true measure of the mendacions violence, } 


in the one island, and the tésolute determination in the other 
{| not to be intimidated or misled by it. 
RS) A Orry Wuie. 


i nnd 


BUSINESS NOTES. 


Bankruptcy Rxrrorm.—The following. suggestions _ 


with reference to une amendment of our Bankruptcy Law 
have been submitted to the Government by the Institute 
of Bankers. They are, it is stated, the result of the serious 
deliberation of the Council, after a careful study of the 


recommendations of the Incorporated Law Society and |” 
other bodies. Specially worthy of attention are the recom- | 
mendations that it should be made a criminal offence for ° 





any solicitor or agent to share any portion of his remuné- 
ration with the debtor or trustees, and that trustees should 
be compelled to pay all realised assets into a special bank-. 
ing account. And we would further suggest, under the 
new law, trustees should be required to pay into a bank 
all money now in their hands on account of realisations 
effected prior to a recent date, say, for instance, the ist of 
January last :— 

1. It is desirable that when a person becomes insolvent there 
should be one uniform mode of commencing proceedings, viz., 
bankruptcy. 


g 


2. Proceedings in bankruptcy ought to be commenced by a 
debtor by petition, followed by an immediate adjudication ; or 
a creditor by petition, with proof of debt, and that the debtor 
failed to pay the same within fourteen days after demand, 


or 
committed some other eng Menge ae ; and the filing of 
such petition should be a of Pe aeiiiens against 
debtor without any former geleaion to that 


3. On a debtor being declared bankrupt, or previously, 
petition, if the Court shall so order, his estate ought at once to be 
taken possession of by an independent receiver, until the appoint- 
ment of a trustee. 

4. Trustees should be appointed by the creditors for a certain 
fixed period, but should be eligible for re-election. 

5. Trustees ought to give security in all cases, subject to. 
approval of the Court, and whether required by the 
or not. 


6. The remuneration paid to the trustee should be princi 
determined in relation to the amount of dividends distribu 
among the creditors, i.c., by a commission, to be fixed by the 
creditors, subject to review by the Court. 


i 


7. Trustees, in all cases, ought to be subject to the control of, 
and required to render accounts to, the Controller in Bankraptoy, 
and the funds of the estate ought to 


which have led to his insolvency ; and i 

Sere eek Mar cee 
ic ‘ a 

for ieupestion of the debtor’s books and accounts. 

_ 9. Partially-secured creditors t to be entitled to participate 


portion of their debts, in accordance equitable 
adopted under the Scotch Bankrup Act, and without 
subjected to the penal upon them under the 


existing rules of Court. 
10. A bankrupt should remain liable for his debts until the 
Court of Bankruptcy, after ing the creditors in open court, 
has given a discharge. Such di not to 

to be granted, subject to such conditions as the 
with regard to his future property, if the Court 


, a8 reasonable and in the interest’ 
eS , after et aeag emppennlirs semy o ae 
ino aa 2st! , lati iti ao 
amended in the same principle. 

12. The er of the Court to make rules should be limited to 
technical of NE oe - 
introducing new or modifying provisions Aet 
of Parliament, as at present. 
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| debt of 2,858,0007 through refunding, and of 1,229,000 
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merchants in the larger cities of the interior, by whom it ig 
sited in the banks and returned again to the money centres in the 
Eastern States. Thus, the money which was paid out in the fall 
returns again to the City of New York long before midwinter, 
whereby much of the currency of the country, i of continu. 
ing to circulate, accumulates in the New York banks both before 
and after the time for the large movements of produce. 
Mr Knox goes on state that this ebb and flow of the cur. 
rency continued yearly up to the time of the great harvest 
of 1879; 20,000,0007 sterling in coin and currency being 
taken that autumn from ihe large cities tothe West. The 
usual return of the currency in the winter, however, did 
not occur. Mr Knox considers that the experience of 
this year is likely to correspond with that of last. The 
New York money market will, should this surmise prove 
correct, be again deprived of an important source of 


1516 


used for the appointment of a trustee when the name of the per- 
son to be appointed is inserted in the proxy. ani 

18. A certain number of the creditors may, at any time, be em- 
powered to call upon the trustee to summon a meeting. 
























































































Tre Frvances or THE Unrtep Srares.—In his annual 
report, Secre Sherman gives the following estimate of 
the revenue mt § expenditure of the United States for the 
current vear, to which we have added, for the purpose of 
comparison, the actual receipts and outgoings in the three 
previous years :-— 

REVENUE. 








1877-8. 





£ supply. Se ee 
sereescesecesee ses] Bj000,000 26,034,000 
Sioa wien ail sya aes Tue Russtan War Sees the official re. 
Taxes on banks ......... £25, ' ort of the Comptroller of the Empire upon the Russi 
2,030,000 p : the Russian 
ee Hh ate at eens Budget for 1879, the following statement is given of 
__ Total ..............-1 70,000,000 | 66,706,000 ' 54,775,000 __ 51,553,000 | the extraordinary military expenditure during the four 
EXPENDITURE. years 1876-9 in connection with the war with Turkey 
eS S””S~S:S«d nd. the operations in Turkestan. The amount here set 
| Fstimated. Actual. down, it is to be remembered, is in addition to the ordi- 
| 188081. | 1979.90 18789. | 18774. outlay upon the army, which for the four years under 
pear Pater ye iis - review amounted to 75,429,0007 :— 
£ £ 
ivil and miscellaneous 11,270,000 | 11,502,000 | 13,149,000 | 10,636,000 i iture in 1876 .........seeseneee 
Gent maar 1305 | sn | “Sues | “east | Estrondinnry war expenditare i 1878 nnn Exina 
Blaval sv] SOOBOD | SI00D | Sie | ao niones : SOW sac tsacscrtacts 40,814,000 
een. oe *1'390,000 _isono | “1041000 | "$36.00 » ” TBD sessessessssseoe 13,211,000 
BNR cs ssnsiiaeanaes 10,000,000 | 11,355, ; 427, een 
washes |) | UIE ick 0 cks apchotebbibansivedadaialvaiahh ibaa ete 102,058,000 
___Total.............1..-.:1 52,000,000 | 58,528,000 | 53,390,000 | 47,393,000 _ 


To provide for this outlay the following amounts were 


The income for the year ended the 30th June last, it will | made available :— 


be observed, exceeds that for the previous twelve months F £ 

by no less than 12,000,000/, about 10,000,0007 of this | Borrowed from the Bank of Russia ........+....ssssssss00 weneraee 
increase being in the Customs’ revenue. This large gain, | First Hastern loan (internal) ......scscccssssssssssseseseseee 17,461,000 
Secretary Sherman explains, was due in part to an excep- | Second __,, sb eas daar aaedanplannsat ieee 27,609,000 
tional demand for certain classes of foreign merchandise, | Third ,, «-—=——igg— sacantnneceeceeceeserseceecenecs 25,552,000 


principally iron and steel and their manufactures. So rapid 
a rate of increase cannot be counted upon in future ; but, 
nevertheless, he looks this year for a further extension 
of about 2,000,0007 on the Customs, and the receipts 
during the first quarter more than bear out his estimate. 
The last fiscal year, it will be seen, closed with a surplus of 
about 13,180,00Q2, and this, together with 1,620,000 drawn 
from the cash balance in the Treasury, was applied to the 
redemption of 14,800,0007 of debt. The current year is 
estimated to yield a surplus of 18,000,0001, which also is 
to be used for the reduction of debt, and Secretary Sher- 
man points with justifiable pride to the fact that since 
March Ist, 1877, when the Hayes administration assumed 
office, there has been a saving of annual interest on the 







93,394,000 
According to this statement, therefore, there remained at 
the close of 1879 an increased deficit of 8,664,000/. It is 
impossible, however, to believe that the above is a full 
account of the extraordinary expenditure. It makes no 
mention, for instance, of the 47,000,0007 of unconvertible 
paper money issued by the Government through the Bank 
of Russia for the purpose of defraying war expenses, and 
little reliance can be placed upon a statement which leaves 
out of account an item of such magnitude. 





An Exampie or THE CoMPENSATIONS CLAIMED AND 
GivEN UNDER THE Merropouis Axtisans’ DwELLINGs 
Acts, 1875-79.—At a recent meeting of the Metropolitan 
Board the following facts were ee :—A block of 
thirteen houses in Castle Alley, itechapel, were re- 
quired a few months ago, for the purpose of clearin 
away pestilential dwellings. The owner was a Jew, an 
he had permitted the houses to become in the highest 
degree offensive from dirt and disrepair. He obtained 
from them a rental of 6171 per annum, and claimed 6,675/ 
from the authorities as compensation. Mr Hunter Rod- 
well, one of the official valuators, awarded him first 3,1001, 
and then increased the sum to 4,874. The valuation of 
the Metropolitan Board Surveyor was only 2,770I, 
and the Board carried the case by appeal from Mr Rod- 
well’s figure to the Sheriffs’ Court, where a jury cut down 
the award to the Board’s valuation of 2,7701:—that is to say, 
38,9051 less than the owner’s claim, and 330/ less than Mr 
Rodwell’s first and 2,1041 less than his second a 
These figures are noteworthy in every way. It1s clear 
that the whole process of these official inquiries and awards 
requires to be amended; and it is also quite clear that 
when a “small property owner” can obtain 617/ a year 
out of an estate which a jury assesses at only 2,770/— 
the income being 22 per cent. on the value—there is, in the 
absence of a most stringent law, every inducement to 
grasping and selfish people, whether Jews or Gentiles, to 
wax fat and insolent by means of the nuisance dens 0 
products. The banks in the West and South supply the London and large towns. This case confirms in the fullest 


buyers with money, who pay it to the farmers, an manner the statements from time to time ae 
disbursed to the country merchants. It then goes to the wholesale columns. 


through the repayment of principal. He-urges, moreover, 
that existing taxes should be maintained, and that the whole 
surplus revenues should continue to be applied to the pay- 
ment of debt, but he recommends, in the event of Congress 
deciding to reduce taxation, that all the taxes imposed by 
the national revenue law, other than those on bank circu- 
lation, spirits, tobacco, and fermented liquors, be repealed. 
In our view, however, it would be much wiser to apply a 
considerable portion of the surplus to the reduction of 
the heavy customs duties, for while a liberal modification 
of the tariff would greatly stimulate trade, it would not 
ultimately diminish revenue, since the increased volume 
of business would, no doubt, fully compensate for the 
lower rates. But, whatever difference of opinion may 
exist on this point, there can be no dispute as to the 


extremely flourishing condition of the finances of the 
States. 





| Avrumwna, Movements or Specie in THE UNITED 
Stares.—The following extract from the latest Report of 
Mr John Say Knox, the Comptroller of the Currency in the 
United States, very clearly descuinan the ordinary annual 
movements of specie in that country from and to the 
Eastern States :— 


For many years past large amounts of currency have been annu- 
ally drawn from the banks of the City of New York by the banks 
in the interior, for the purchase and shipment of grain and other 


















Dee. 25, 1880.] 


Trish Banxs anp THe Limitrep Liasritry Act or 
1879.—The directors of the Hibernian Joint Stock Bank, 
at the shareholders’ meeting on the 6th inst., notified that 


should be registered under Sir Stafford Northeote’s Act 
—we suppose with reserved as well as limited liability. 
The Munster Bank, which was before limited, has al 
adopted reserved liability, and the Royal Bank of Teel: 
hitherto unlimited, will in a short time have followed suit ; 
while, according to the Irish Banker, “it is said the Na- 
“ tional Bank is prepared with a scheme to be submitted 
“to the coming meeting.” Now, the National is a ve 
large note-issuing bank, and should they find it feasible, 
as it undoubtedly would be to their shareholders’ advan- 
tage, to adopt the principles of the Act, we cannot well see 
how the Provincial; and the Belfast, and the Northern 
companies can long avoid taking this desirable step. 
These latter three may then with better grace commence 
the publication of their balance sheets, the suppression of 
which now-a-days must have a certain tendency to restrict 
confidence. 





Lire Insurance in Great Britain anp IRELanp, 
1879 anv 1875.—The following figures respecting life 
insurance in Great Britain and Ireland have been for- 
warded us by a correspondent on whose accuracy we can 
rely. It will be seen that the development of the business 
between 1875 and 1879 is not large, but, taking into cor- 
sideration the depression of trade during the period over 
which the inquiry extends, it is satisfactory. Nearly one- 
seventh of the assets are invested in mortgages of muni- 
cipal rates. This class of security is especially suitable to 
insurance offices, as these loans are frequently paid off by 
a sinking fund, a certain portion each year. The offices 
are thus supplied with cask for their requirements without 
the need of calling in investments. There is every appear- 
ance in the return that the bulk of the investments have 
been made in sound and suitable securities. It would be 
much more satisfactory however, in guaging the position of 
the companies, if a statement of their liabilities accompanied 
the statement of their assets. Without such figures any fair 
comparison is impossible, and they should consequently 
be included in the returns :— 

FuNDS BELONGING TO BririsH AND IrgisH Lire Insurance 
ComPANIES. 
Loans on personal security and companies’ £ 
DOUMAGD o20.0ccsnconrsnconserecsearssapesacesenses 8,221,422 
— Houses and lands ...............seceeeees 


ORR e eee wate eeeeeeee 


RPO ORCC RHE REE eee Bee EEE EHH Eee 


Government Securities ..........csceccseceeeeeeerees 5,005,880 
— Indian, Colonial, &c. ..............000+ 6,626,433 
— POR isis bis cscnckesiigns c6d sasecbiseces 5,107,234 

Railway debentures, &C...........scseceeseeseeeeeees 12,469,162 
a Preference and ordinary ..........+ 7,715,277 

Loans on security of borough rates............... 23,190,880 

ERAGON. sncrcetces .disgiteasudidinassgnie bas oncens 2,042,807 

Agente’ halanoes.........ccecccosorvescrersccsscecsoeess 2,019,981 

Outstanding premiums and interest............ 2,638,622 

CARI. nape cdacensnendconcidconscabattgdodapasnttesssesssons 2,844,400 

1BZO....cccocessoesscceoes 148,245,375 

Corresponding amount in 1875....... jevadsparcstes 125,946,251 

PREMIUMS. 
1879. 1875. 
£ £ 
20,432,882 17,597,732 





Tur TrapE or ConsTantTiInoPLs.—Reporting upon the 
trade of Constantinople for the year 1879, Consul Wrench 
thus describes the effects of the Turkish misgovernment : 

The trade of Constantinople is year by year getting into a more 
hopeless condition, and it ee be _ that the commerce 
this great emporium is rapidly dying ou 2 tee 

Many Loses contribute to this end. Steam communication 
enables the outports to transact their business direct with foreign 
markets, so that et aie. steam navigation progresses, 
becomes less and less of an en ; ae 

The territorial losses in Europe have caused a visible diminution 
of the trade of Constantinople, and bad harvests are, to a certain 
extent, responsible for the present state of inactivity; but what 
has more than anything brought commerce to a position of ance: 
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at an early date they would recommend that the bank : 








} have been attacked by measure after measure, which, 























INVESTMENTS IN ConsoLs.—Depositors in the savings’ 
banks have not been slow to avail themselves of 
| newly accorded facilities for investing in the funds. The 
act authorising such investments did not come into 
operation until the 20th of last month, and according to 
the last savings’ bank return, the investment account 
stood on the 11th December as follows :-— 
| 


s d 

Total amount of 31 per cent. stock held 
for depositors in Trustee Savings’ Banks 8,047 0 & 
Post Office Savings’ Banks .................0... 70,564 2 8 


TE. cobiadhiccksohanabelasniateinchebie 78,611 2 11 
Purchases at the rate of about 26,0001 a week had thus 
been made, and there can be no doubt, therefore, that the 
new scheme has satisfied a public want, and in a way 
whicx will conduce to the benefit alike of small investors 
and of the State. 
Es 


PUBLIC INCOME AND EXPENDITURE. 
The following are the receipts on account of revenue, 
between April 1, 1880, and December 18, 1880, as compared 
with the corresponding period of last year :— 


REVENUE AND OTHER Kecerpts. 





Balance on Ist April, 1880— 
Bank of RAINE sei Bencdins 
Bank of Ireland ............ 














aii ieee sth '11,800,000 
Land Tax and House Duty..| 2,760,000 
Property and Income Tax ..|10,425,000 
Post 400,000 


eee ee ene en eeeneeeenres 









Local Works and on 
Purchase Money of Suez 
Canal Shares 1 


aoe ew eeeeeeneee! 








eee eee reser eeeereeees| 





The expenditure during the same period amounted to 
54,281,629/, as compared with 56,534,974] in the corre- 
sponding period of last year, the issues during the 
period being 543,2001. 

During the week the cash balances have increased 
a Sa eee Sea and in the Bank of [reland 
as follows :— 









Bank 
of ae — 
635,445 ... 4,908,029 


654,946 ... 6,023,996 


Bank 

—- 
Balances on Dec. 11 ... 4,267,584 ... 
—_ — 18... 5,369,049... 


























Increase ......... 1,101,465... 19,501 1,120,966 
Soreign Correspondence, 
FRANCE. 
(FROM OUR OWN COREESPONDENT.) 
Panis, December 23. 







The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow :— 


ha “—. ; 
the bank............ 182,500,000 © ... 182,500,000 0 ... 192,500,000 @ 
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LMM LLL LLL LLL LLL LLL LLL 
Ourrent secounts, i % 358,985 326 50 987,017,679 “3 
Paris aereee 373,744, o- gv 
Do branch banks ...........+ 40,107,570 © ... 42,172,074 0 ... 44,376,804 0 
payable .......-+ 1,363,416 0 ... 1,410,717 0 w. 1,307,677 0 
securities trans- 
ine or deposited...... 3,697,085 41 a 4,091,642 94 3,718,209 92 
“st Kenn tensiolamooge 14,505,810 94 ... 14,031,577 80 ... 11,104,269 56 
Rediscoun' the last six 
—" Sadees i seckssiaaiesis 1,182,913 41 ... 1,182,913 41 ... 802,715 41 
Bills not disposable ......... $15,408 18 ... 1,635,928 51 ... 762,404 92 
Reserve for eventual losses 
ed bills ...... 2,146,583 27  .4 2,146,583 27... 2,218,365 58 
arco hivtitavinssebitviss 15,545,311 85 ... 15,545,578 84 19,313,733 63 
DROTRL ccc csccoesececcots 3,271,596,008 93 .,, 3,259,035,135 29... 3,275,858,747 93 
; CREDITOR, ° e , 
Cash i in branch c c 
Sa 1,777,952,199 50... 1,767,579,146 77... 1,991,111,709 42 
Commercial bills a 163,536 39 ... 1,919,882 31 ... 660,403 89 
Commercial bills discoun 
“i. Paris not yet due = 421,781,788 86 ... 411,047,863 28 ... 344,988,507 86 
ial bi branc 
—— ne : sascha all 505,378,250 0 ... 501,632,608 @ .., 432,767,919 © 
deposits of 
Ade ne 8,008,700 0 .. 8,750,906 0 33,810,800 0 
Dein branch banks......... 2,382,200 0 1. 2,224,700 0 1,407,700 0 
Do in public securities ... 97,763,900 0 ... 97,564,500 0 86,074,800 0 
Do by ch es 69,856,750 0 69,856,050 0 67,621,200 9 
Do to the State (Conven- 
tion, June 10, 1857) ...... 60,000,000 0 ... 60,000,000 0 ... 60,000,000 6 
Gcvernment stock reserve... 12,980,750 14 12,980,750 14 ... 12,980,750 14 
— Be asdivstibsccten 99,590,909 38 ... 99590,909 33 ... 81,950,823 79 
Rentes Immobilisées (Law 
of June 9, 1857) A icine 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
Hotel and —— ? the 
bank an ed pro- 
perty branches............ 10,095,162 0 ... 10,094518 0 ... 10,384,048 0 
Mxpenses - a cin 4,331,932 49 ... 3,804,880 61 .. 4,307,488 90 
Kmpl t ial re- 
nip: Page nee ==" 10,900,000 0 ... 1000000 0... 10,800,000 0 
Ttali il Oe 61,730,931 70 ... ,730, MBs as 
ace noe ain bekomedbisinigioes 28,685,198 47 «. 33,949,195 10 ... 37,492,646 93 
ORE ecestssbicrsends 3,271,596,003 98 .., 3,253,085,185 29... 3,275,858,747 93 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. 
I i nsckcvissdescctecsiactcctaqreene Sr ccetuansekeoreeasobn 
Treasur. t 


y accoun 
Private deposits 
Cash 





Discounts 
The Bank return is favourable, as showing an increase of 8 
millions in the gold reserve, which removes all fears of any 
further advance in the discount, although the outside raie is 
never quite - to the Bank rate. This stiffness of money is 
only due to the usual demands at the end of the year, a cause 
which will shortly disappear. The discounts have increased 
14 millions, and a still greater augmentation in the next 
balance sheet is certain, but with the new year ease will 
return. The increase in the gold reserve is wholly in the 
branches, and is in some measure due to gold coming back 
from Vienna, where it was recently sent to constitute the 
capital of the Laender Bank. The exchange on London is 
weaker, at 25f 3lc, a fall of 2 centimes in the week. The 
reserve to-day was semen as follows :— 


eee REO E RENE ARERR ee Ree ere e HORE ESHER EEO EE SEES OEEE ESSE EE E® 


old. Siiver. 

francs. francs. 
SIE vnns vbdnbesbiae 174,408,884 ...... 651,582,620 
Branches ............ 376,980,000 ...... 574,980,695 
551,388,884 ...... 1,226,563,315 
December 16 ...... 642,663,873 ...... 1,224,915,273 


Business on the Bourse had been dull during the week, but the 
favourable Bank return to-day produced a revival of specula- 
tion, and prices tended upwards all round. Rente is still 
below last week’s rates, but most other securities are higher, 
Egyptian Unified having quite recovered from their depres- 
sion at the commencement of the week. Panama shares are 
again at per, after falling to 10f discount from sales by specu- 
lators who had over-bought. The following are to-day’s 
closing prices with the variations in the week :—Three per 
Cents., 84f 874c — 174c ; Redeemable, 87f 25¢ — 20c; Fives, 
LI9E 35¢e — 5c; Italian, 88f 20¢e — 5c; Austrian 4 per Cent. 
Gold 75f 70c — 45c; Turkish Fives, 12f 60¢e — 20¢; Egyptian 
Unified, 355f — 3f 75¢ ; Preference Bonds 480f — 1f; Russia, 
1870, 91f + }; 1877, 97£50c + 75c; Bank of France, 3810f + 
20f; Banque de Paris, 1,168f 75¢c — 1f 25c; Credit Foncier, 
1,440f — 10f; Union General, 932f 50c + 2f 50c; Paris Gas, 
1,567£ 50c — 20£; Suez Canal, 1,267f 50c + 10£ 75c; Northern 
Railway, 1,720f + 35f; Western, 830f — ; Orleans, 1,297f 50c 
+ 12f 50; Eastern, 755f =; Lyons, 1,487f 50c — 2f 50c ; 
— 1,125f — 2f 50c; South of Austria, 212f 50¢ + 
_ Omnibus Company’s shares have lost 200f this week, declin- 
ing from 1,620f to 1,405£ in consequence of the vote of the 
committee of the Municipal Council which has rejected by a 
majority of 7 to 1 the scheme for an amalgamation of that 
company with the Paris tramways, with a long extension of 
the monopoly. 

Two questions concerning rather the Bourse Syndicate than 
the Government were put to the Minister of Finance in one 
of the last sittings of the Chamber. The first, by M. 

Sourignes, a banker, referred to the dealings in Panama Canal 
en banque, and quotations of prices before the admission 
of the shares to the price current, and the future admission of 


THE ECONOMIST. 








[Dec. 25, 1880. | 


two classes of shares, founders’ shares and ordi shares, to 
the price list. The Minister —. that these matters did 
not concern him, but the a icate of Agents de Change 
which had to decide on applications for quotation in 
the price current. A great enterpri like the Panama 

could scarcely be launc without giving rige 
to some re and the insidious manner in which 
M. Sourignes coupled the Panama Canal scheme with the 
notorious Transcontinental railway frauds, proved that his 


object was less to elicit a reply to his questions than to di 
credit the new undertaking. In the Transcontinental omen 


a few bonds of 5,000f were created, and then a great number 
of tenth-parts of bonds. As the small number of whole 
bonds were in a few interested hands it was easy to maintain 
the price at par, and by means of fictitious dealings in them 
promoters contrived to float fractional bonds, worth only 
the pa on which they were printed, for a sum of 
22 millions. Those manwuvres were certainly repre. 
hensible, but M. Sourignes entirely failed to connect 
them with the Panama Canal Company, and the Presi. 
dent of the Chamber at last refused to allow him to con. 
tinue his slanderous insinuations. M. Marion next tried 
to damage the ‘issue of the Portuguese, by raking up 
the forgotten subject of the repudiated Don Miguel loan of 
1832. A petition to the Minister of Foreign Affairs was sent 
some years back by a group of French bondholders, asking 
for the intervention of the French Government in their 
fovour, and M. Marion attempted to revive the history of the 
Miguel loan, which the Portuguese Government has never 
acknowledged, by a question to the Government. The Cham- 
ber declined to allow itself to be used to further or defeat 
financial operations, and postponed the subject for a fortnight, 
and M. Marion had the candour to admit that in a fortnight 
the discussion would no longer have any raison d’étre. 

The French Transatlantic Steamship Company, which, 
since June last, has had tae contract for the mail service be- 
tween France and Algeria, announces that it has bought up 
the fleet of the Valery Company, which previously held the 
contract. 

Applications for shares in the Panama Canal Company will 
receive allotments as follows: From 1 to 5-shares, the demands 
in full; from 6 to 20, six shares; subscriptions for 20 shares 
and above will obtain 25 per cent. of the number applied for. 
The instalment of l0vf after allotment must be paid before 


the 30th inst. 

The debt ch of the city of Paris in 1881 amounts to 
92,860,894f, which represents 4°83 per cent. on the capital of 
the debt. The total annuities for which the city is liable for 


interests, lottery prizes, and redemption of capital between 
the Ist J anuary next and the 29th February, 1950, when the 
present debt will become extinct, is 4,572,678,119f, or over 180 
millions sterling. The new Municipal Council, which will be 
elected next month, will probably fe a reduction of inte- 
rest by a conversion which will be justified by the lower rate 
of interest obtained on investment, and the excellent situation 
of the Municipal finances. ‘ 

Proposals to sell the regalia of the former sovereigns of 
France have been frequently put forward in the press and the 
Parliament, and the Government has now ed partially 
to the desire by the presentation of a bill to make an appro- 
priation of this relic of the monarchy. The jewels wi be 
divided into three lots. The first, comprising ornaments 
classed as works of art, will be placed in the public museums ; 
the second, consisting of stones cut or roug and of no com- 
mercial value, will be placed in the collections of mineralogy ; 
the third, which occupy an intermediary class, will be sold, 
and the proceeds be applied to the formation of a fund for the 
purchase of works of art for the public museums. Sa 

The Senate Committee on the General Customs Tariff Bill 
has terminated its labours, and has chosen M. Pouyer-Quertier 
to draw up the report. From that nomination it may 
inferred that the tone of the report will be strongly protec- 
tectionist. 

Subjoined is the declared value of the imports of gold and 
silver in the first eleven months of the year and of 1879: 





I : 
MPORTS 1880. 1879. 
francs. francs. 
Gold bullion .......... a a ail iaiin 28,626,304 ...... 23,792,416 
NE I ss cic oscas iapepmenbeinn 135,922,880 ...... 149,214,080 
Oinee Reale; < sisecseidsscscdssnssvexe 5,662,859 ...... 19,522,747 
Dee COUR i. . iiecttiqevvirsvosacicvinses 69,403,520 ...... 108 
ee 
249,615,563 ...... 301,430,103 
£9,984,622 ...... £12,057,204 
Exports. 
| EP ae arrampetaneupaimar 44,131,760 ..... 7,812,240 
OE Vai dicae . 262,096,000 ..... . $14,764,800 
Gwen Qe iwiis iiintisiia: 1,978,950 ...... , 
yr CU Sieh irik as ns, as 44,138,800 ...... 33,782,600 
“380,288,050 
362,332,510 eeceee 380,288. 
214,493,300 ,..... 15,211,522 
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The imports of gold coin in November amounted to 86 mil- 
lions of francs (3,440,0002). 





GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, December 20. 


The returns of the corn trade in Austria and Hungary since 
the harvest shows that there has been an excess of import on 
export in wheat amounting to 56,000 cwt. Between the Ist 
August and 3lst October the imports amounted to 
1,940,976 cwt, and the export to 1,884,756 cwt. Of rye the ex- 
port exceeded the import by 370,686 cwt; of barley the export 
exceeded import by 2,125,766 cwt; of oats by 355, ewt; of 
Indian corn by 655,022 ewt; and of flour by 733,290 cwt. 
Although certainly these returns show a ~~ improvement 
on last year, when almost 800,000 ewt of wheat were imported 
in excess of the export, and the total excess of export over 
unport for other kinds of corn was not much over a million 
cwt. 


Except the “rente” which Austria and H will have 
to issue te provide for its deficit, the other opportunities for 
investments should be carefully examined, not taken at 


haphazard on the system followed at present by some of the 
new financial institutions. This new Lanlehenk with its 47 
millions florins is the wealthiest of all the Austro-Hungari 

institutions of eredit, except the “ Austro-Hungarian Bank.” 
If the increase of capital of the other banks be added, there 
is a sudden increase of disposable capital, from 109,400,000 
florins to 189,600,000 florins, It is difficult to conceive how 
this capital, which has increased to almost double its former 
amount, is to be invested with profit at a moment’s notice, 
especially when it is considered that the standard business of 
the Vienna banks has made no progress during recent years, 
and in many cases even decreased considerably. The new 
capital will, therefore, have to resort te business of an 
unusual character. But this kind of business fetched no 
more than a profit of 7 million florins during the whole. 
year 1879. he greater part of it was due to the rise 
in the price of securities; but these have reached a 
int where it cannot be expected that they will rise much 
gher. No wonder, then, that the administration of the 
Landerbank sends its agents to all parts of the country on 
the look-out for profitable undertakings. The first thing the 
Landerbank did was to buy an enormous quantity of some 
railway shares here, which were sold at a very low price, and 
which, on account of these sudden purchases, rose to an 
artificial price. In Hungary the Landerbank offered to issue 
the rente, which has become necessary for covering the 
deficit. Negotiations are already carried on with the Hun- 
garian Government for the construction and emission of 
shares for the railway between Pesth and Semlin. In Bel- 
grade, the Landerbank is first among the competitors for the 
construction of the Servian railways. It has offered the 
Government a loan of 100 million francs on certain conditions. 

Besides this, the Landerbank is trying to put a stop to 
usury in Galicia by granting small freeholders loans at a low 
interest. For this purpose it intends founding an agricul- 
tural bank with 10 millions of florins in Lemberg, with smaller 
offices all over the country. The Landerbank tried to include 
Berlin in its scene of action, and succeeded in causing a slight 
rise on Change, which has, however, already subsided. 

On the Bourses both of Berlin and Vienna the rise in the 
prices of securities has stopped, and in some cases prices have 
even fallen. 

In the inquiry of the Austrian Reichsrath, on the renewed 
raising of the petroleum tax, some interesting facts on the 
development of petroloum production in Galicia were made 
known. The experts had said that the Galician petroleum 
wells were not less good than the American, but that the 
exploration was behindhand, because it had not been in the 
hands of great capitalists, with the machinery necessary for 
the purpose, but in those of small industrials with very poor 

es. The refining of petroleum is also very, deficient, 
because it is carried out; on so small a scale. It is for this 
reason that petroleum with a mixture of benzine is offered in 
the market, wherefore it is not only bad for use, but even 
dangerous. Still, with all these deficiencies, the conditions 
in icia are so faveurable that it can compete with Ame- 
rican petroleum perfectly well, and does not require any fur- 
ther protection duties. ‘The Finance Minister will therefore 
have to find some other excuse if he persists in raising the 
petrolenm tax. Th¢ abolition of the salt tax in Russia has 
not failed to produce an impression in Austria. Western 
Russia imports most of its salt from Wielicska in Galicia at 
one-third of the price at which it is sold in Austria. If the 
salt tax is really abolished, Galicia will smuggle Austrian salt 
from the Russian fromtier back to Austria, so that the Aus- 
trian Government will have to reduce the price of salt, and 
this will make a difference in the national revenues. If they 
let the Galicians only have salt cheaper, the rest of Austria 


will complain of injustice. 


| _ The Lower House of the Austrian Reichsrath, before ad- 


journing for the Christmas holidays, voted the construction 


ee line from Zenica to — The Left party’s 
posal building a narrow way was rej 
Uieh tittae ten ies to tee coe 


is narrow 

In consequence of Stadthalter Manteuffel’s speech, held in 
the Commission of Alsace-Lorraine, a & many reports 
have been published in German papers, wuich all assert that 
the provincial population in Alsace-Lorraine is all in favour of 
the German Government, and no longer think of being re- 
united with France. French sympathies are to be found in 
the cities only. This is a very important fact at a time when | 
the complaints on the costs of the army become creel, and 
eee ee en again. The mulli have 
been expended, and have not prevented a deficit. In the ten 
years between the lst January, 1872, and Ist January, 1882, 
the total snm for military and naval ex il have | 
amounted to 5,000 million marks. Since 1877 a debt of 250 
million marks has been contracted for military and naval 
buildings. The ordinary Budget will require a loun of 35 
million marks for the building of barracks, naval and post- 
— _—— y after the war, in 1872, the naval and 
military “état’s” ordinary ex (excepting pensions) for 
Prussia amounted to 262 million marks. This year the’ ex- 
penses are already 352 millions, and next year they will 
amount to no less than 374 million marks. 

During the last meeting of the Central Society for the 
Promotion of River and Canal Navigation in Germany, the 
wish was expressed that railways and navigation might not 
be under one board, because the interests of the two clash 
very often. The question of navigation on rivers was also 
discussed, and chain navigation was recommended very 
highly, on account of many rivers being too shallow for 
screw steamers, and too narrow for paddle steamers. 

According to an abstract of the Statistical Corre 
published by Director E 
savings banks of Prussia have increased from’ 1,419,175,658 
marks to 1,516,632,415 marks in the course of one year. 





Correspondence. 


CANAL BILLS. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—In your issue of llth December you did me the 
favour to publish a brief letter of mine, adverting to the 
method of commercial financing with British India, and I 
would now beg the privilege again. 

The recent disclosure of the heavy sum of annual bank- 
ruptcies in the United Kingdom, and the fact that commerce 
with the East has had a disproportionately large share im the 
production of such insolvencies, warrant attention being 
strenuously drawn to the question of the soundness of the 
system answerable for such results. 

The startling inflations of trade done in the year 1877-78 
and 1879-80 over the general level of the similar periods of 
the past decade, as shown in the aggregate figures o om 
and exports which I append, and take from the cial 
Review of the Maritime e of British India, can scarcely 
be accounted symptoms of healthy activity :— 

2 


£ 
BBF Docc cecacs 89. WMG ies. 60 96,983,151 
1872.....000 95,801,102 en foe 98, 
ci eee 87,125,388 in 106,686,513 
1874......... 88,515,838 OED. 2255. 0% 97 459,504 
92,581,353 ROOD. 2.0005: 106,915,324 


o 
In tracing the remote origin of this state of things to 1862, 
the year So ing mania,I lay pore 20 
haps, open charge y upon one class o 
operators, and I will, therefore, feds nent 
witness afforded by the i organ of the banks, the 
‘Bankers’ Magazine,” which, on the subject of “The Present 
Ree Se eee 
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It does not appear that we were 
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view of either attempting banking business at a risk, or assist- 
ing needy speculators in the realisation of their own personal 
views. 

The question is now becoming one of too serious a character to 
allow of its being tampered with, or disguised through a false 
feeling of delicacy, since, a pause shall take place, the 
certain result must be, sooner or later, a panic and crash, which, 
if not extending through very wide circles, will be found vastly 
inconvenient by those who may have to encounter the conse- 


quences. 
* . * 


The character of the applicants for shares in these several 
establishments we know, on good authority, to be of a first-class 
description, including firms of eminence, who have not subscribed 
in their individual capacity but on account of the houses which 
they represent. This under the law of unlimited liability has 
very seldom heen done. 

The competition naturally excited may produce an increase of 
banking facilities. 


In May, 1866, the fears of the magazine were fulfilled, and 
India bulked largely in eventuating the crisis. 

In November, 1869, the Suez Canal was opened, and occur- 
rences soon evidenced the disastrous operation of a system of 
long credits when applied to a short and quick voyage, for in 
1875 another severe crisis was’ experienced, and India in 
was responsible for most of the mercantile failures, including 
that of Alexander Collie. 

On the 11th of March, 1876, the Economist alluded in a 
supplement to the difficulties attending the working of busi- 
ness by the Canal in these words :— 


The opening of the Suez Canal so altered and twisted many of 
the existing modes and channels of business as to create mischief 
and confusion among the parties engaged in them. 


And the Bankers’ Magazine specially described the part 
which the banks had taken in bringing about the commercial 
complications of the time as follows :— 


The attraction of ever-increasing deposits to the joint stock 
banks by the allowance of rates of interest very difficult of realisa- 
tion, has rendered the banks accessible to astute schemers of the 
Collie class, who, seeing the urgent demand for mercantile bills on 
the part of the banks, were ingenious enough to hit upon devices 
by which these ostensible mercantile bills could be supplied by 
kinds of manufacture which answered perfectly until a few links 
of the chain gave way and let down the entire fabric. 

And the same publication announced at that time the real 
remedy for what was wrong in the conduct of banking busi- 
ness by the Canal in these terms— 

The plan of long and complicated credits represented by Collie 
and his group has been put an end to by cablegrams, and by the 


shorter and quicker voyages, and there is now a chance of a 
sounder state of things. 


Has that remedy been really applied? If so, would there 
be that absence of conformity with circumstances which is 
still apparent in the currencies of Canal bills ? 


At any rate, the year 1878 falsified any such favourable 
estimate of the future as that in which the magazine had 
indulged, and it had then to report that— 


Not since the well-remembered May in 1866 have we had to chroni- 


cle so lengthy a list of mercantile disasters as those which have 
followed the great bank failure in 1878. 


India furnished the greater portion of the insolvencies then 
involved, and although the crisis was declared to be the 
result of a long t aie of commercial depression and re- 
stricted trade, and therefore all the more remarkable, there 
had been no diminution, but, on the contrary, a large increase 
in the volume of Indian business. 

It is plain that if facilities of communication and of 
banking are to go hand in hand with that advantage to com- 
merce which is to be expected of them, they must act in con- 
formity with sound principles in mutual harmony.—Your obe- 
dient servant, 


ALFRED PARKER. 


eee 


NEW ZEALAND’S DEBT, 
TO THR EDITOR OF THE ECONOMIST. 


Sir,—I trust, that in the interests of New Zealand stock- 
holders, who must be tolerably numerous by this time, you 


will allow me sume space in your 
'}| position of New ie ome Seine, ee ee 


I will endeavour to be as brief as possible, and, in order to 


show at a glance some of the facts, I will ask you to reprint 
the following tabular statements of the position of the 
colony in 1870, when Mr (mow Sir J ulius) Vogel first 
proposed his public works’ scheme, and at the present 
time, after ten years of reckless borrowing. The idea of 
the Public Works and Emigration scheme wag that of 
borrowing a large sum of money to expend on railways and 
other public works, and in introducing immigrants ‘of the 

ouring class in the expectation that the country would, 
as it became more populous and more prosperous, be able to 
pay a much larger sum by way of interest on the money lent, 
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| stricted their operations, and, instead of t 
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lesstlasinSadiseae 
and that as the exports increased, the wealth of the colon 
would increase pari passu ; the imports would therefore in 
crease, and the additional sum derived from the Customs, 
Stamps, &c., would suffice to pay the ‘additional interest with, 
out having recourse to direct taxation. 

How far these dreams have been realised you will see from 
the following statements, extracted from the Lyttelton Times 
Their accuracy is indisputable, as they are based on parlia. 
mentary returns :—~ 





Year 1870. 
Population ...............s0:00008. 250,000 

£ 8. d. 
Total National Debt ..................... 4,215,114 0 0 
National debt per head of population 1617 2 

Total yearly interest on National debt 
at 5 per cent ............... cece = 210,755 0 0 
Yearly interest per head of population 16 10} 
ate ase agneigibos. pe sestseersese 4,600,000 0 0 
Export value per head of population 18 0 8 


Then the past position of the young and fertile Colony 0 
New Zealand oa in ecuasinselal worth in 1870, a nie 
export value of 18] 8s pe head of her population, with @ 
yearly interest debt of 16s 103d per head, or the latter repre. 
sented only 4'5 per cent. of the yearly exports. The National 
debt was less than the value of the latter. 


1879. 
PaQbahee 4. .idsescteyesassisveteneseares: AMO 


£ . 
Total national] debt ........................ 28,944,118 0 
National debt per head of population 65 0 
Total yearly interest on nationaldebt 1,535,000 0 
Yearly interest per head of population 
Value of exports ..............:cccsccsesens 5,743,126 0 0 
Export value per head of population 1218 14 
It is, therefore, patent that since 1870, with 24,728,999] addi- 
tional borrowed money, and an increase in the population of 
195,000, or 78 per cent., the yearly value of the exports have 
fallen from 18/ 8s to 121 18s 14d per head; while the national 
debt has increased from 162 17s 2d to 651 0s 104d per head, 
and the yearly interest on the same has increased from 
16s 103d to 31 9s per head. The yearly interest, as compared 
with value of the annual exports, has increased from 4'5 per 
cent. to 264 per cent. of the value of the annual exports; or 
more than one-fourth part is absolutely required for interest 
alone on the State debt. 


But this statement, formidable as it is, by no means repre- 
sents in its true light the danger that holders of New Zealand 
stock incur. The word repudiation is not only frequently 
heard in private, but has 938 mentioned in the House of 
Representatives. The fact is, that unless the capitalists of 
Britain will go on lending, New Zealand cannot pay the 
interest on her debt. The interest for years past has been 
paid out of loans, but as the Parliamentary paper, with 
reference to the last five million loan conclusively shows, that 
loan was anticipated by bills, before the loan was negotiated 
—hefore it was even certain that the loan could or would be 
negotiated! In fact, we were bankrupt, and it was only by 
our creditors making a further advance that the bankruptcy 
was hidden from the world. 


The worst feature of the case is that the bulk of the popula- 
tion will not submit to direct — tk vaies 
posed to put on a property-tax of one penny m 
all kinds of property, exempting those who had less than 200! 
clear. There was such an outcry that the exemption was 
extended to 5001, and now furniture and personal effects are 


exempt also. Even now the shopkeepers are —— a great 
eae about their stocks being neal, though very ew have 
5001 clear. 

The private indebtedness of the colony is enormous, and 
the banks have been heavy losers during the er two gene 
The banks attempted to stop all overdrafts, but the ry 
that they were simply sowing ruin broadcast, and that the 
whole colony would go insolvent. But a have greatly re- 

e bountiful sup- 
plies of a few years back, the scantiest possible accommoda- 
tion is given even to legitimate trade. 


We have in the colony about 90,000 adult males. Of these 
10,900 are in Government employment! All these ce se 
producers. Of the remainder a very large number are loafers, 
doers of odd jobs. tradespeople with not a tenth of their time 
employed, publicans, who do more harm than good, and “t 
usual supply of professional men. Detacing 5 these, 18 > 
possible that the remainder of the 90,000 can keep all the _ 
of the colony, pay a million and a-half of interest on ra 
public debt, and, it is believed, quite as much more on e 
private debt ? 

The remedy is simple. Let British capitalists sternly 
refuse another loan. Don’t be persuaded by the cry 
economy. All that is being done now is to spread the unex- 

ded balance of the loan over the two years still to elapse 
ore another can be contracted. Every effort will be made 


emia . 
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to pay the interest for these two years, but then, if no further 
loan is floated, the crash must come.—I am, &c., 
A New Zeatanp CoLonisr. 
New Z ealand, 1880. 


P.S.—I enclose a copy of the appropriation for 1878-79—~ 
the last year before we were compelled to economise. The 
deficit for the nine months ending 3lst March last was one 
million sterling. 





THE NOTE ISSUE OF SCOTLAND. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—As the constitution of Scotch banks is now under 
consideration with reference to the limitation of liability, the 
occasion seems opportune for reviewing the question of their 
note circulation. 

By the return published in your issue of the 13th Nov., we 
find that the authorised issue of the ten existing banks is 
2,676,3501; their average circulation is 5,399,006/; and the 
average amount of coin held is 3,716,4531. For the purposes 
of my argument these figures may safely be taken. 

lt is notorious that the note circulation is fully established 
throughout the country, where it serves all the purposes of 
local money—in other words, far more than the authorised 
issue is constantly passing from one hand to another as 
wanted by a persons for pocket money, by shopkeepers, 
traders, and bankers for “till money,” or reserves, and so on. 
‘This special utility 1s the true and adequate basis of its value, 
and with a due limitation of supply the scale of value will be 
maintained. As the greater or less ag te of notes 
depends on the orn of gold coin, the requisite limitation of 
su ply is already duly provided for. 

e one weak point is that these notes are not “legal 
tender,” though practically no one could get on in the 
country who made any demur about accepting them. 

It may be said thé system works well—why not let it 
alone? I would reply that it is always desirable that the law 
should coincide with a recognised and well-established custom 
of the kind; and fu ‘ther, as it is in times of security that pos- 
sible dangers may best be discussed, let us take a case—ex- 
treme and unlikely if you will, but certainly not beyond the 
limits of possibility. 

In a time of pressure a creditor refuses to take the notes 
which by custom are adequate payment. He may have no 
better or worse reason for this than a desire to aggravate a 
panic and bring down prices. His refusal is and must be 
supported by existing law. The whole world may cry out 
against the folly, unreason, and selfishness of his conduct, 
and in healthy times such an anti-social attempt would simply 
be killed by ridicule. Still, although a “panic” may be 
utterly irrational, the dread of the effects of a panic are not 
the less real and imperative, and no debtor in such conditions 
would feel entirely safe unless he had “legal tenders” at com- 
mand, the more so as when credit is severely shaken from an 
cause, men do and will to no inconsiderable extent fall bac 
on the primitive plan of getting ene down in ible form, 
and fac exceptionally large value of currency is for a time 

uired. 

he expedient of issuing notes on special security, so far as 
it provides for the ultimate safety of the holder, only renders 
the discredit of notes more unlikely. In any special case 
they would be bought up as were those of the City of Glasgow 
Bank. But, looking directly to the question of ‘the cur- 
vency,” the remedy does not touch the special evil. What is 
thus done simply amounts to this:—A note having become 
“bad,” and no longer current, the holder may sell his secu- 
rity, and, by this means, no doubt, will get some other note 
already existing. But the ag te amount of notes, which 
is presumably not excessive, is not the less diminished and 
remains so far deficient; and, further, if there is a forced sale 
of securities at such a time it tends directly to aggravate the 
existing pressure and sense of insecurity. 

Admitting, as all I believe will be ready to do, that these 
notes are wanted and are safely based, the law is only re- 
quired to recognise the facts. e “money” practically cur- 
rent in a country should have all ‘the elements of security, 
and of these the full recognition of the State is one. 

No change, except in matters of mere administrative detail, 
is required. The note currency will no doubt have to be 
treated as a whole, though the right, as of ownership, to all 
the advantages of a note issue would be vested in the several 
banks, unconditionally to the extent of their authorised 
issue—which would thus become an asset instead of a liabi- 
lity—-and further, on deposit of gold poearens to the prin- 
ciple now enforced, with such modifications in detail as may 
be found expedient. There are several small and troublesome 

tions which might be revised; but I will not occupy 
your space by entering upon these or other minor co 
matters. There will be something to give and to take on 
both sides, with advantage to the public and a just recogni- 
tion of interesta vested in the banks. 
RowLaND HaMILtTon. 
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MNotices of Books. 


, (1) The Garden of India; or, Chapters on Oudh Hi and 
Affairs. By H. C. Irwin. London: W. H. Allee’ and 





! 

| 0. . 

| To the ordinary Englishman the connection of Oudh with 
British history is best known through themarrative of Asaph- 
ud-Dowlah and the oppression of the Begums of Oudh as given 
in the brilliant pages of Macaulay’s article on Warren Has- 
tings, and through the annexation of the country to the Bri- 
tish possessions, the last important event of Lord Dalhousie’s 
administration. The merits of that annexation have been 
often canvassed. The vices of the last King Wajid Ali Shah 
are matters of history. His Government was alike incom- 
petent, oppressive, and unjust. It is impossible now to retrace 
the past, but it still remains uncertain whether we could not 
have better attained all we desired in the shape of improved 
government for the people while leaving them seeninnlley sub- 
ject to a native sovereign. 

This is, however, now beyond discussion. The immediate 

uestion before us, and which Mr Irwin strives to answer in 
this very interesting and instructive volume, is how far the 
mass of the population have benefited or not from British rule. 
The following oe from a minute of Sir John Lawrence 
in 1864 is not altogether encouraging :— 

The condition of the weak and friendless village proprietors and 
hereditary cultivators of the soil was undoubtedly very wretched 
under the late rule in Oudh; but their position will become 
gradually still worse under the British Government, if the prin- 
ss and policy advocated by the Chief Commissioner, Mr 

ingfield, are allowed to become the rule and law of the country.— 


. 236. 

Of the policy advocated by Mr Wingfield a very clear statement 
is given by Mr Irwin. r ae was able, energetic, and 
persistent, and he has set his mark on the form which the social 
structure of Oudh has taken. Mr Irwin has given a summary 
of the whole history of the province, going back far into earlier 
times, with a detailed narrative of the lives and reigns of 
the eleven Nawabs of Oudb, of whom the later were styled 
kings, and continuing the thread of the statement since the 
annexation. Less than a year and a-half had passed before 
the mutiny occurred. In pacifying the country after that 
event it was so much the readiest policy to accept the 
Taluqdars as the principal native governing body that it is not 
wonderful that this was done, though sometimes, Mr Irwin 
thinks, without a full recognition of the rights of the subor- 
dinate classes. To compress the description of the position of 
the aeoe into a sentence, they may be spoken of as the 
owners of a superior right in land, superior landholders, but, 
with certain limitations of their powers, holding land under 
the “Sannads,” or grants of the British Government. To the 
Taluqdars there is no doubt that the British Government has 
brought an immense improvement in position. To the 
cultivator the result, as anticipated by Sir John Lawrence, 
has not been equally beneficial We must refer our 
readers to Mr Irwin’s own book for the description of the 
condition of the four classes of the rural population 
(1) The single landowners; (2) coparce communities 
(3) Tenants without any proprietary right; (4) Labourers 
The question of the tenure of the land is, as Mr Irwin rightly 
insists, the most important one for the welfare of the culti- 
vator. We may conclude our notice of this interesting 
volume with the following quotation, from page 308, i 
with what has been recently the most important question in 
the internal administration of the country :— 

Vast sums have been, and are likely to be, in India in 
famine relief. Would it not be well to devote more attention to 
the duty which lies nearest to our hands, a duty which it is beyond 
question incumbent upon every state to di that of affording 
security to the éultivator where he is too helpless to take his own 

rather than expend our energies in the attempts to secure 

populations against famine by expedients which, however 
indispensable they may be, and so long as the land laws remain 
unaltered, are likely t continue, cannot but tend to weaken habits 
of independent self-reliance ? ; 

Should Mr Irwin’s volume reach a second edition, there 
two things which might be added to it with advantage—an 
index and table of contents, and a glossary of the native 
terms used. A ere ee 
assistance to un ding a book, and a glossary would be 
a help to those to whom the native words are not familiar. 
Mr Irwin desires, no doubt, to appeal to a wider audience 
than to those Anglo-Indians and retired Indian officials, to 
whom the many native terms necessarily employed are well 
known; and he will be assisted in doing this if he gives the 
information mentioned. 


Prasant Life in the West of England. By Francis George 
- Heath. Tal es ‘Raisin. Contes: Sampson Low and 
Co. 1880. 


Tuoven this volume is described as a new edition, it 
is a great deal more. The See or ae 
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larged, but brought down to the present date. It thus 
ma chronicle of the condition of the agricultural classes 
inhabiting the western portion of England—Wiltshire, 
| Dorset, Somerset, and Devon—from the year 1855 to 1880. 
| Though the state of matters in 1855, and even as early as 1842, 
lis touched on in the book, Mr Heath’s own investi- 
tions date principally from 1872 and 1873 onwards. 
he narrative includes the ten years which have been 
the most prolife of changes in the condition of our 
icultural population during this century. On the 
aeahe the condition described is one of improvement, though 
still very far from one which would provide really effective 
labour. Down to 1872 the progress had been but small. The 
energetic efforts of Canon Girdlestone to move the surplus 
and consequently underpaid population of his parish and 
neighbuurhood, to districts where labour was more required 
and pay more remunerative, commenced in October, 1866. 
Gradually migration thinned the numbers, and the pay of the 
remainder improved. Still an average ef eleven s dllings a 
week for an ordinary labourer scarcely supplies necessaries 
for himself and his usually numerous family. Throughout 
his narrative Mr Heath shows that it is only competition 
that carries agricultural wages to a higher level. ining 
operations (p. 180), the construction of a new line of railway 
(p. 213), manufacturing employments (p. 242), all help to raise 
wages in their respective neighbourhoods: work, apparently 
of the same class exactly, where this competition did not exist, 
receiving a lower rate of wages. 
Mr Heath’s opinion is that, apart from times of extra- 
ordinary depression and unusually adverse seasons, agri- 
cultural profits would allow higher wages to be paid than 
are given, and that extremely slovenly farming prevailed over 
a great part of the districts he exammed. Mr Heath also, we 
regret to state, bears testimony to the prevailing ee that 
the better paid work of the present time is less well-performed 
than the worse — work of twenty years since. This is a 
point against the labourer. Against the farmer it may be 
noted that he is often extremely mean and churlish to his 
men. The difficulty of obtainmg milk is several times 
mentioned, because the farmers would not sell it 
l(see pages 113, and 212). Stoppages of wages to men 
injured in their master’s service are also recorded, and 
irents for potato grounds sublet by the farmers to their 
|men appear often excessive. Mr Heath bears witness also 
‘to that most sad feature in the conduct of an excessively 
depressed population, an indifference to saving, or to making 
any effort to improve their condition, on the ground that it 
is no use. Still, on the whole, Mr Heath records a movement 
upwards in condition. He has given us a picture of a bit of 
| English agricultural life of high interest. Should he repeat 
|his useful investigation at a future period, we hope that he 
|may bear witness again toa further improvement. With the 
competition of America and our own colonies, we cannot 
expect to retain the best part of the bone and sinew of our 
working classes unless their condition is made better than 
it is. 
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(3) Peruvian Bark. A Popular Account of the Introduction Z 
Chinchona Cultivation intoBritish India. By Clements 
Markham, C.B With Maps and Illustrations. London: 
John Murray, 1880. 

Tus volume contains the history of an experiment which 

has been successful beyond expectation, both in a scientific 

and a commercial point of view. This experiment was the 
bringing the plants of the Chinchona from South America and 
naturalising them in India. It is computed “that two 

\millions of Her Majesty’s subjects were annually dying in 

India of low malarious fevers, of which fully half might be 

saved if we could put the chinchona febrifuge retail into every 

|pansari’s shop at] rupee per ounce.” (P. 428). Even the impor- 
| tation into India of the quantity employed there, infinitesimal 
|as it was in comparison with the real wants of the country, 
cost on an average in recent years 40,0001 a-year, The posi- 
tion is now changed in this respect. “India is now 
an exporting country of Peruvian bark. The supply 
from India to the London market for the years 1879-80 
from India and Ceylon amounted to 1,172,060 Ibs, some of 
which sold at 15s 8d a Ib, the highest price ever attained. This 
represents the commercial side. The scientific side is shown in 
the skill with which the regions where the Chinchona trees grow 
| in a state of nature were explored, the risks to the plants from 
ithe long voyages overcome, aud a suitable habitation dis- 
covered for them in the Nilgiri Hills. The difficulties ex- 
perienced by Mr Markham and his fellow labourers in ex- 
ploring the forests in Peru, Columbia, Bolivia, and other 

Portions of Central and Southern America laborious of access 

i full of dangers to the traveller, are narrated in much and 

interesting detail, as well as the solicitude with which the 

infant plants were nursed at the Royal Gardens, Kew, by Sir 

William Hooker and afterwards by Sir J — Hooker, and 


finally established under suitable conditi ; 
| vation, and soil in India. ons of climate, eleva- 
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The project was formed by Mr Markham in 1859. In 1869 
he was fairly on his wayto the Andes. Some of the plants 
reached India the next year. By 1866 244,871 trees were per- 
manently planted out (p. 325) in the Biles Hills. Sometime 
has to elapse after the trees have been planted before the bark 
can be removed for use, but the importance of the supply now 
obtainable from India is best shown in the following ; 


Surrty or Pzrvvian Bark TO THE LONDON Marxer. 


1879-80. 

Ibs. 
COON cio tndinindcte\ <> aneigoh shane oleae athena 6,002,330 
RE CIN SI a oe ninccesterascannnnnassinesinkis 1,172,060 
South America (except Colombia).................. 959,030 
a I ok s cco ain ccna cavpbsinnnihale de adenies 21,140 
Besides Java, for the Amsterdam market ...... 70,088 


The importance of the supply from India is thus shown. Few 
important industries have been built up with such rapidity, 
The results of the sales of bark from the Government chin. 
chona plantations on the Nilgiri Hills have been so successful 
that by “1880 the whole capital account had been paid off 
with interest, and the pleraeiaee began to yield a clear 
annual profit.” (P. 440.) Markham’s main object was more 
than thie—it was to supply a cheap remedy against a very 
common form of malady to the people of India, and in laying 
the foundation for this he has been successful. 


The volume contains many valuable descriptions of the dif- 
ferent varieties of the chinchona trees and the various qualities 
of the bark of each. It is very likely that India may attain a 
permanent paprnnee in the supply. The mode of collecting 
the bark in the regions of South America, where the trees 
naturally grow, is wasteful and clumsy, and the produce is 
often adulterated. These errors will be avoided in p tions 
under the care of the Indian Government, and private producers 
in that country will have to keep upto the Government quality. 
If, as has been thought possible, the exports of Peruvian bar. 
from India to China might take the place of the export of 
opium, the advantage of the change would indeed be great. 
Besides the chinchona, Mr Markham has sought to introdnee 
better varieties of caoutchouc-yielding trees into India. Here, 
again, there is much to be done. The cuzco maize and the 
Peruvian cotton also promise well. Few things can be more 
worthy of a great Government like that of India than to 
seek ont the means of improving thus the condition of its 
people. 





(4) Forty-Five Years’ History of the Tea Trade in Great Britain. 

By J. C. Sillar and Co., 21 Mineing-lane. : 
Tuis history is comprised ina well executed chart, indicating 
fluctuations in prices during the past forty-five Fo sa the 
steady growth of the home consumption both of China and 
Indian teas, the number of months’ consumption kept in stock 
in the warehouses, the different rates of duty charged, and 
other incidents tending to affect the tea market. There have 
been many sharp movements in the price of tea of late years, 
but the advance from 9$4 per Ib in 1837 to 3s per lb in 1839, 
for common Congov, and the drop back to below 1s im 1848, 
has never since been equalled. 





(5). Great Industries of Great Britain. Iliustrated. Cassell, 
Petter, Galpin, and Co. London, Paris, and New York. 
Tus is the third and concluding volume of the series, the 
earlier volumes of which we have mentioned before 
(Economist, March 1, 1879, and March 6, 1880). It continues 
the history of the industrial occupations which have made 

this country t—the working in iron and steel, the m 

of china and earthenware, of cottons and woollen goods, 
glass, and other wares. Papers on other subjects connecte 
wijh these—such ag the comparative health of workmen in 
different industrial occupations, are interspers The whole 
is very thoroughly illustrated with woodcuts explaining 
the various processes employed. We cannot aes a more 
acceptable Christmas or hes Year’s present toa boy with a 
meneinedenl or business turn, than these volumes would 
provide. An index to the contents of all the three volumes 18 
given in this volume. 





(6). The London Banks and Kindred Comeanen and Firms. 
By Thomas Skinner. London: 1 Royal Exc buildings. 
Tue thirty-first half-yearly issue of this “ red-book,” founded 
by Mr Utley, is marked by a heme of editors, it now be 
issued under the superintendence of the oe of the § 
Exchange Year-book and the Directory of Directors. The 
book deals with banks, discount, land-mortgage, and similar 
joint stock institutions having offices in London, as well a8 
with private banks, bill brokers, agency and monetary oe 
in this city, bullion brokers, notaries public, &c., and conclu 
a eee of go half-yearly reports. Inf 
is affo respecting directors, partners, managers, secTe- 
taries, and other matters of interest, and the work appears to 
be carefully edited and conveniently arranged. 
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(7) The Stock Exchange Year-Book, 1881. By Thomas Skinner. 
a Petter, and Galpin. London, Paris, and New 
ork. 
THe seventh annual issue now before us is considerably more 
bulky than its predecessors, and the book is hereafter likely 
further to increase, owing to the enormous number of new 
investments now being brought upon the London market. 
We need not on this occasion recapitulate the general contents 
of the book, which has obtained a recognised position, owi 
to the careful revision it annually und at the hands o 
the compiler; but a “variety of mise eous matter” has 
now been added, including a well list of interest 
payments, and Stock Exchange memoran: 








(8) Post Ofice London Directory. London: Kelly and Co., 

. Great Queen Street. 
Tus Directory has punctually reappeared, and it is well that 
it should do so, because London cannot well do without it. 
Its tendency is to increa:>, and it now covers 3,000 


including some 400 pages cf advertisements. Little that is: 


fresh can be said respecting the present edition. Empty 
houses, instead of being omitted altogether, are now marked 
as such. The map, which is a very excellent one, is now 
mounted on linen, and it is stated that all the old information 
bas been brought down and corrected to the latest date. 


(9) The Banking Almanac and Directory, 1881. Edited by 

= H. Inglis Palgrave, F.S.S. London: Waterlow and 

ons. 

LiKE the fo oing, this is a recognised standard work, the 
resent issue forming the thirty-seventh annual publication. 
ts main feature is that of a complete home, colonial, and 
foreign banking directory, and in addition it gives a large 
amount of information, such as is found in the more impor- 
tant almanacs of the present day, and contains a well- 


arranged diary. 


(10) Eason’s Almanac for Ireland for 1881. Dublin: W. H. 
Smith and Son. London: Simpkin, Marshall, and Co. 
Tuis almanac contains, besides the class of information 
usually given in such publications, a chapter headed “Ten 
Years of National Finance.” In this the receipts from taxes 
and the different heads of expenditure are subdivided under 
the various classes to which they belong. A clear view of the 
results of the financial policy of the country is hence easily 

and conveniently obtained. 
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FINANCIAL AND COMMERCIAL STATISTICS 
AND ECONOMICAL MEMORANDA. 
The recent census in Saxony shows the following results :— 


Increase 

DOR OORIEE cciscescecveess-cateosse! ETD. <dboserte BOAZIS. «00.20.02 

or” aR rs acai 127907 ........ 148,760 .. 1678 
CGIIIOE os a caddscs voc cnies 78,200  .....00 94,568 .......+ 21.30 
NE a. aces sd nc oaniiae 31,401 ......... SEISS .......:-- 11.57 
PN aides. Bi Ki ccctapec 23.756 36,000 ......... 21.95 
Freiberg. ..scc:scssssseenees 23,559 95,438... 795 
GHBUGRA 2... 5.00000 -s0cenese BA F48  ... 200200 , 7 ene 175 
MeOrane........6.06.-..s0ce00.. SEINE sicins.ts SE ccitae.i 

Zitten ....... 20,417... s.0e Kool abide 2.29 
Crimmitseham ..........-+ . Wee. snseet 7.60 
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TO BEADERS AND CORRESPONDENTS. 





The Editor of the Economtsr cannot undertake to return 
to rejected | | 


Communications must be authenticated by the name of the writer. | 


ees 


Che Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET. 
Aw A Se : io eo heb Fen cote Teeeie 
CCOUNT i 
the eaah cathnd on Wednesday, the 22nd Geisieeuen 
a DEPARTMENT. 


Notes issued .,....... 38,649,525 |Government debt ... 
Other securi 











38,649,525 38 
BANKING DEPARTMENT. — 
£ 2 
Proprietors’ capital.. 14,553,000 | Government securi- 
TID diccnaptiindocdncecsnns $3,058,802 | ties ......0...c.cesccceee 1 19 
Public — in- Other securities...... 21,616,767 
cluding Exchequer cocceveveccecnacee 12,532,200 
Savings’ Banks, Gold and silver coin 1,092,474 
Commissioners of 
National Debt, and 
dividend accounts.. 8,061,812 
Other deposits ...... 23,673,028 
Seven-day and other 
WEEE: bulsséenasesoneenen 259,668 
49,606,400 49,606,400 
Dated December 23, 1880. F. MAY, Chief Cashier. 


THE OLD FORM. 

The above Bank accounts would, if made out in the old 

form, present the following results :— 
£ 





LIABILITIES. Asserts, £ 
Circulation (including bank == —__| Securities ...........ccceceecceceeees 36,428,726 
SI i nncttaniicisessinngssce Coin and bullion .............:5 41,990 
Public depesiia Cildcteinigiiodepaionn 8061 B12 He Be 
Private deposits............0+0«» 
58,111,833 61,170,725 


FRIDAY NIGHT. 


The em, accounts compared with those of last 
it :— 


week e 


Increase, Decrease. : 
2 2 
GFTMMB  ccescesercce he 
SFE FID  cccicncicses wt 
snd 3 aeingdaiiia 361,800 
IMAG oe et 
ee. 
See Sodas 671,463 






10 » 19 | 14,635,000 

Saturday... : » 1} 15,790,000 | ~ 20) 16,911,000 
onday............ » 2 » 13 | 18704000) |, 22 | *16496000 
ia. » 15| 16,204,000 | ‘ a 17,059,000 

Bote 1 96,318,000 || | 96,084,000 


* Half-M Settling-day. Settling 
GEORGE DERBYSHIRE, Chict luspector. 
The following is the Manchester Bankers’ Clearing :— 


Dee, 18, Dee. 11, Dee. 
— 
Dlagncceseanieec sama 1,962,687 ... 2,057,504 ... 1,631, 


* Semshestes 498 
The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 


Securities, Reserve, and Rate of Discount, for three months 


ending 22nd December, 1880:— 
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Subjoined is 













18. e. 11, 
view of the Bank Returns, the Bank Rate of Discount, Pras Deo. Bec. at Tnorease, | Decrease 
the Price of Consols, the Price of Wheat, and the Leading | fete ij j:-wwwemmrn| Lh | Agena | 960000} 
Exchanges, during a period of four years, corresponding | [e¢ahtonders wnnccscccsnces Sao.o00 | 500,000 | 148000 
with the present date, as well as ten years back, Vid: | gircutation -rmmennnerrvssenseenene 3,700,000 | 3,700,000}... 
= Den 8 — erie 6 Legal Tendeeai 53,520,000 { 55,280,000 | 240,000 

At corresponding dates| Dec. 21, Dec. 26, Dec. 24, | Dec. 24, ERVE (Specie & Legal i 
with the present week.) 1870. 1877 1878. = : > ene ee a oun “ 
Circulation (excinding) | _@ ‘ i 1% 525 | Converting the reichs-mark at 1s; the Austrian florin at 2s; the Dutch flori 
aaa eee te ae5r7 109 # "R01 812 English mone penned at 25 peril, American curreney is reduced ints 
Other deposite ............ 17/815,285 | 20,183,867 | 27 | 28,673,028 y at 46 per dollar. 
Government securities. ~ red see aSS i A 
Ser err ies i cain] lapas.oa | 12284085 | 8 “| 18624674 | — Discount anp Money Marxer.—Although the holidays 
Snake | th | s% “474 | are now upon us, and next week will be occupied with 
Be Ts] gaa | saad | stza | ove f | gstzd | the Stock Exchange settlement, and in providing for the 
nnd aa obit, | “°° ® | of°0"2r| 258035 | usual requirements at the turn of the year, the discount 

— Amsterdam (sht)| 11 18} 183) 12 24 3 .. | 1214 28) 1223 | market is easier this week, to the extent of about 4 per cent. 

~ Hamburg (Smsths} 13 103 1 20 66 =i 20 55 59 20 65 for bille of: all dx Th _ 4 , 
Cloaring-house return | 83,325,000 | 68,371,000 | 65,951,000 |__..._ [142,962,000 | Tor Dilis OF a tes. e reason of this is the virtual 


The amount of the “other deposits,” compared with 
the “other securities,’ showed in 1870, an excess of 
1,938,7172; in 1877, an excess of 6,354,4661 ; in 1878, 
an excess of 1,553,184; in 1879, an excess of 1,999,3181. 
In 1880, there is an excess of 2,056,3211. 


In 1877, the changes in the Bank return were compara- 
tively slight, and the discount rates current were a trifle 
easier. ‘Tenders were invited for 2,429,000/ in Treasury 
bills. 


In 1878, the changes in the Bank return were such as to 
cause some slight revival of confidence in the money 
market, nore especially as there was an influx of 1,480,0001 
in gold from abroad. Consequently, Consols recovered to 
the extent of more than 3 per cent. 


The following are the principal items in the accounts of 
the undermenticned continental and American banks for 
the latest week published compared with the previous 
statement :— 

BANK OF FRANCE. 


Des, 28.) Deo, 16, | Tnorease. Decrense oes omy a one amount upon which is 

ASSETS. £ £ inti 
ee ie eee 71,118,000 | 70,703,000 | 415,000 payable at the time of subscription, renders the 
Government securities.......ssccssse-- 11/315,000 | 11,315,000 |... continuance of a good demand for, and turn-over of 
Private securities a. veeernere 7,000 | 43,720,009 | 517,000 money more’ than probable. It will be remembered that 
Notes seni svseisenernenennrne 95,958,000 | 95,841,000 | 112,000 at the beginning of 1880 the payment of the dividends 
Private deposits ccs. .ccconn | 16,554,000 | 16,046,000 | 508,000} —as is often the case—was for a few days followed by 


IMPERIAL BANK OF GERMANY. 


oa Dec. 15. | Dec.?7. ) lucrease.| Decrease’ | ~. Oat gree . a 
Cdnend Mle. 27,436,000 | 27,313,000 | 173,000 - rise had taken place; and the signs of growing firmness, 
Discounts and advances”... | 18308000 | 18,253,000 | 53,000 which we indicated then, appear still more prominently 
NT mates Veale: | seein now. This afternoon the — for discount was mode- |} 
Ourrent accounts ..............”"| “8'436,000 | “8727,000 |... | 29000 | Yate, and money was in good demand at about 27 per cent. 
AUSTRO-HUNGARIAN BANE. The position of the Bank return with a reserve 
aia Dee, 15] Dee. 7. Increase.) Deorense of only 13,600,0007, and with coin and bullion to. 
Coin and bullion .......sscssssssessessvases 17,353,000 } 17,406,000 53,000 the extent of only 24,750,000I, deserves conside- 
Discounts and advances w.recvvw 15,938,000 | 16,294,000 356,000 | ration. The former is 1,600,0001, and the latter 
Ciremlation soe... Sale a 33,472 | 88,890,000 43000 | 2,700,000 less than they were at the corresponding dates 


NATIONAL BANK OF BELGIUM. 





"| Dee. 16.) Dec. 9. | TI . | Decrease, . i 
oe aan a ee en :**- | other deposits fully 4,000,0007 less. Yet the market dis- 
NOTR —cccrccccccevccsesecsosesces i i i 
Home Discounts .................. sss7000 | sorio00 | "| yig/qgq | Count quotations are barely so high, though our commit- 
Foreign do apni 2,102,000 | 2,117,000 , ments are so much heavier. This week’s statement shows 
HGttiidlied ccastctumtenenehennl 12,571,000 | 12,614,000 43,000 | a0 increase of 1,200,0007 in the “ other securities,” dating 
RpOMNS ose ee 2,609,000 | | 2°710,000 101,000 


NETHERLANDS BANE. 




























gee Deo, 18. Deo, 11. "| Increase. | Decrease. the drop of 194,000/ in the coin and bullion, 190,000, it 
Bi Coin and bullion. .....-.cccsccssecssseceeee 11,717,000 | 11,748,000 gio | i8 known, has been taken for export, part only going - 
Be Discounts and advances veheennsediniaetl 7,611,000 | 7,747,000 136,000 | America, while there is an increase of 477,000/ in the 
ss ; Motes in Circulation ......ccceccsseeseeee. 16,107,000 | 16,298,000 ag 191,000 notes in circulation, the two items (together 671,0002) re- 
% 4 FIEND 5s -cesssnsendorensstonsneinanaiiaionl 1,790,000 | 1,768,000 22,000 . presenting the decrease in the reserve. 
, : _____ WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS. Silver has not recovered after last week’s relapse, and is 
. Dec, 18. | Dec il. | Increase. | Decrease’ | still quoted at 513d per oz. India Council drafts to the 
Wi Ca cneeenennneee| 1,805,000 | 1,838,000 18000 | amount of 35 lacs were allotted on Wednesday 74 per 
t ———mereeeceeee ee oan tM 63,000 | rupee below last week’s minimum of 1s 743d. The price 
Ones ITALIAN BANKS OF EMISSION. obtained was, therefore, }d per rupee below the rate calcu- | 
‘ cain ana varx®=™ Oot, 31. | Sept, 30. | Increase. | Decrease: | lated for in the budget. 
: im and Wad nenneneenneev 5,389, 5,425,000 |... 36,000 The Berlin Bérsen Zeitung speaks of a tightness in the 
okie eal Berlin money market in canmbetion with the last Stock 


THESE FIGURES INCLUDE—NATIONAL BANK OF ITALY. 
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our usual table, affording a comparative 


new year will also tend to deplete the open market. The 
loan. But the great increase of Stock Exchange specula- 


committing their resources by subscriptions to new 


a drop in the discount quotations reaching about 1 per 
cent., but that within a few weeks a much more important 
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NEW YORK ASSOCIATED BANKS. 








stoppage of gold withdrawals for New York, and the rise 
in the exchange to a point at which it no longer pays to 
remit bullion. In anticipation of the letting out of gold 
at the beginning of January the New York money 
market is decidedly easier, and as gold will then, it is. 
expected, no longer be in much demand, it is natural 
that withdrawals from here should cease. But that any 
material abatement of current discount rates is, there- 
fore, warranted in this market is, we think, a mistake, 
Next week’s demands may, of course, be expected to 
cause firmness ; but there are other reasons why we may 
look forward to a generally higher level of money. It 
is understood that the dividend payments have already 
to a good extent been forestalled at the Bank, and the 
heavier revenue contributions at the commencement of the 


India Council will then also call in a large sum now on| 


tion and the rapidity with which our investors have been 


last year; while, on the other hand, the “other securities” 
are 1,300,0007 greater than they were then, and the 


probably from the Stock Exchange settling-day on Thurs- 
day last week, while the other deposits are reduced. 















Exchange settling in that city, which raised the rate in| 
the outer market } per cent. It also mentions that the 
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a at agio on gold in Italy has sunk 1 per cent. in view of the | 
— was Wins decbinnpascccssicsdciie 3,313,000 restoration of the CErTORCy: ‘ 

ant 8,557,000 We have received the report of the National Bank of 
Cee sessions ccna 18,126,000 | 17,953, 


Scotland, which shows considerable increase in the 
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deposits, and refers to the limitation of liability in the 
following terms :—‘ The Bills thus to be brought in (by 
the three senior Scotch banks) have not yet appeared, and 
their precise provisions and details are not yet fully 
known. The directors will, in the interests of the 
proprietors, carefully consider each phase of this move- 
ment; and it is most earnestly to be desired that the 
result may be the putting of all banks on one uniform 
footing.” It is quite certain that these applications by 
the senior banks will not result in obtaining any powers 
detrimental to the banks not incorporated under the same 
conditions,as themselves. Were these latter to come 
under the Act of 1879, we think it would be for the three 
senior banks to desire uniformity. 

Some heavy failures have this week occurred in the 
wheat trade in America, and the result has been a relapse 
in quotations both there and here. 

Messrs Dent, Palmer, and Co. announce that, in con- 
sequence of the house which they and their predecessors 
have occupied being about to be taken down, their offices 
will be removed at Christmas to 144 Leadenhall street. 

The Frankfurter Zeitung says of the statement of the 
Bank of Germany of the 15th, that while it does not 
show any marked changes it points to a stiffening of the 
position. The bills held diminished 81,0001, but the 
advances increased 133,0001. The deposits diminished 
296,5001. The note circulation increased 425,000/. The 
stock of the precious metals held increased 122,0007. A 
report has been circulated that the Bank recently received 
about 250,000/ in gold. The published accounts, how- 
ever, do not show this, as the Bank still does not divide 
the gold from the silver in its statements. 

We subjoin our usual discount quotations for paper 
having various periods to run :— 





Bank bills— % | Trade bills— % 
SID cckcccosiceces 2% DER inci ciiscstevecace 3 
Rt cee Ae vcees 23 i ales oe vataan bee touens 34 
Be et i as ete sin 2% < OS ss Nicdesdachiciended 34 4 


The current allowances for deposits at notice and call 
are given below :— 
Private and joint stock banks at notice 2 per cent. 


Discount houses at call ........ccseserereres 2 per cent. 
— seven days’ notice ... 2} per cent. 
= fourteen days’ notice 2} per cent. 


The discount quotations current in the chief continental 
cities are as under, the German rates being again 
firmer :— 





Bank Bank Open 
Rate. Market. Rate —" 
% 
PET -caneechssutnses 3h 3% Amsterdam ...... 3 23 
SUE coscancncsut ok ae Brussels ......... 33. 3 
Frankfort......... Sen ae Vienna ........0+0 4 se SR 
Hamburg ......... vas: se St Petersburg... 6 ... 6} 


New York (call money), 3 per cent. 


Tur Srock Marxets.—Without there having occurred 
any violent fluctuations in prices during the week, the 
record is not uninteresting. The coming holidays have 
naturally checked new business, though there is still a 
considerable account open in various directions ; but while 
Government securities of most kinds are a little less 
firmly held, on the other hand, railways of all descriptions 
grow more and more inte favour on the expectation of 
increasing earnings. The news which arrived on Tuesday 
of the Boer rising in the Transvaal cannot be said to have 
influenced prices much, beyond causing a slight temporary 
dulness in the home funds and Cape debentures. The 
American and Canadian markets are still very buoyant; 
and, as a whole, prices are firmly upheld. Telegraph 
companies, however, have shown heaviness. " 

The various metropolitan gas companies have given 
notice of their intention, from the beginning of 1881, to 
reduce the price of gas—the Gaslight and Coke 
Company, from 3s 4d to 3s 2d; the South Metro- 
politan Company, from 3s to 2s 10d; the Commercial, 
from 3s 3d to 3s; and the London from 3s 3d to 3s per 
1,000 cubic feet. To the three first eompanies this will 
permit of increases in maximum dividends—the Gaslight 
and Coke, from 11} to 11} per cent., and the Commercial 
from 11} to 12} per cent. 

It is Lounge that Mr Henry Charles Burdett has 
been appointed secretary to the Share and Loan Depart- 
ment, in the place of the late Mr Mihill Slaughter. 
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British Government Secunirizs.—The week’s varia- 


tions in the money price of Cunsols have been between |} 


the following limits:—On Saturday, between and 
987; on Monday, 98§ and 98}; on Tuesday, i $ 
on Wednesday, 983 and * ; on Thursday, oat and $2) 
and to-day between 98} and 983. There was a relapse of 
bce Tuesday, which was recovered on Thursday evening. 

ese slight variations have been due to the news from 
South Africa; but dealings have been ae 
seanoeei Neen the Englisn and Indian funds. Bank 
8 is ' 


thisday. or Dee, 
CUMIN BOR MICO cccccccainsccersececnsenesesesne SORE cee we 
Ditto Account Se hsissathiponsscicamahtaan’ 2 3 ist sot = % 
New 3 % “Bile Fees sie - 
mer Bills, June 23 % ......cc-ccscecses 8s 13s pm ......... wh ieee 
Bank (last dividend 4} %) ............ — ae 0 5 1 
India 4 %, red. at par, Oct., 1888 ........... Ee ai SR sree dies 
Metropol. Board of Works 3} % Consols.. lout ecnsaneed lout hig ted 


CotontaL Government Desentures.— The niarket 
has been stronger. British Columbia are quoted 1 
higher; Canadian 4 per Cents, 1; New South Wales 4 
per Cents, }; New Zealand 5 per Cents, 43 Queensland 
4 per Cents, } ; and Victoria 4} per Cents, 4. 

Forzten Government Sxzcuritres.—Some cheek has 
been given this week to the foreign stock market by the 
weakness of the Continental Bourses after their recent 
extensive inflation. The speculation in Turkish: bonds, 
started in Paris along with a high-sounding sch for 
the revision of Turkish finance, has in a great gneasure 
collapsed, and at the close of the year there is 4 desire, 
not unnatural, to close or restrict outstanding 
tions. The fall in Mexican is due to the 
advices to the effect that the negotiations for an ge- 
ment of the bondholders’ claims, recently pushed forward 
by persons interested in some financial schemes}in that 
country, have been delayed, atany rate until the next session 
of the Cortes. ; 

This week’s rise in Peruvian is due to the decision of the 
Master of the Rolls last Saturday to appoint receivers on 
behalf of the bondholders for all guano cargoes arriving 
here, and to the acceptance of the chairmanship of the 
bondholders’ committee by Sir Henry Tyler. 

The following are the changes for the weck, taking the 
latest unofficial quotations :— 







grey hte Prices 
last a thisday. or Dec 
Me S i UE inccecnticttistincceunsterecaee , 96 7 - 
% Public Works, 1871 ............ 91 2 oussibiin 1 - 4 
A 5% Silver Rentes(lessincme.tax) 63} 4} id obs 
Ditto 4% Gold Rentes ...........ccsescsees an costs 7 ‘ia 
i mh wR 
Rn . uh. = a tees sindusiiiinthemnesdiecaeilesi on r mt 8 = 
CRIES Tih, BON a soccccecticisicrcevciensecevees ca Opin 78 s 
Costa Rica 7 %, 1872.........-crs.-crsessssseeres 2r 21323 +h 
Danubian SH, BOGP ccccccsce 2 lll = See ea 


A 
FF 
f 
i 
ue 





onan % Preference ROME wncnsnsescereee, SAE Be wesccese 
State Domains Mortgage ...... G44 B — reveeeeee 4 
Entre Rios 7 %, 1873  ......cccccceccecccccceces con enews 4 ‘, acini tats 
IE I fenadiec ati tinlininsaraeonciaditidiadtetnns Ree. © caonasiee Bee S- cesat yee 
se SREGIEIE Nesscnccsitiinncstvssincts” UN cneeseins ee 
6 % Gold Rentes ............cccc000 Oe  ccceessts i + 
Italian 5 %, 1861 (less income tax) ......... 87  ———seseneeee ~- 
Ditto 6 % Tobacco Bonds (less tax)...... ‘ost 32 pecontems 1 4 cons eid 
SNF GINO  wiicksiian vitcisswsusiceinticts me BS weseiiabad Se Set 
Mentone acne os : J, a «= 24 
ogian SiN aibisbiibtapcubinstbcatachbeiians oe ee 
PORES © Fi, BNE sctncsevcsneciseccncliotrcncete 114 2 + 
Peruvian 6 %, 1870  .........cccccsssesccceesese a me . 20 + . 
nel ~ ye Ly Sad liauacsiinane my conidia 17; 
Penns toniddg: Ma” gecamiaeal 7 
Prussian 4 % Consol ... ......cc.ccseeeseccosee ot 100} ......... SEI ... ... 
GRUNER © Fi, Fe kasi Scccncccntcisusevsoccssentan Te *°* danadewi 7 
Pe EES jes: Oe ei - 832 - 
aes %, 90 oor - 90 fy . 
5 %, anes h ale ia 
BOGUS Tig BP e ccccesscccesconcotutonmensseians GUE WR noses aonb OO tan ee 
Ditto 5 %, seeceee - i ot. 2 
Dk , RE IAS 801 a 5 ae 
Ditto Anglo-Dutch, 5 %, 1864 4nd 1866 93344 ........... 934 - 4% 
Ditto 4 %, Nicolai Railway Bonds ...... 3 concegoas Oe Eek 
Ditto 5 %, Moscow-Jaroslaw ............ 97 ‘incase sl. 
Ditto 5 %, Charkof-Azof Bonds ......... 23 Se 5 - 
Santa cn 1874 PERO E ROTOR ERE ETO ORES REE Ee ; eeeereeee 4 be ove 
De SS Wha icnthisteidierntneninitionicisiiuiees: WE. = nessa owe + 
Ditte 8 a lene eee eet iob ovine tie ied 4 = 
Ditto Ries Ro ee .. eras eeteeee - S : one 
Ditto 6 %, 1858 eee eeeeeseeneee - eee 20 1 teecweree oh ad 
=. = Soe (Gensel denedteiatoatanied . Wi? a 
Ditto 6 % 1869 ooo. cece. nies Sn gs 
Ditto 4 Bs FT rks seccoccn ones o 72 + eerneccee 7 :. a 
Petia ihae =? =. BS 
Ditto 5 % Ottoman Defence, 1877 ...... Q woe SS 
United States5% Funded Loan(pr.102})... 1088 $ * 
Ditto 4 % (par MOeeereeeessenesceneeee® — 1 6 + aan Oy ssl 
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Closing Prices Closing Prices Ine. 
5 = or ~ 
| Urngaay 6 %, 1871 (nOW 23 %) ..+-..-00ee0 Se ttunenie - 
Yonszucla 6 Tap BOD ccscccscenssccensresessenswedl 19 do eoove gee WWD oe ove 


' Home Raritways.—Additional life has been infused 
into Home Railway Ordinary Stocks by the favourable 


| anticipations now indulged in with regard to the coming 


dividends. They are generally expected to show expansion, 
‘and the present rise, more especially in the “heavy lines ” 
‘like the London and North-Western, is based upon those 
| expectations, which find free vent on the Stock Exchange. 
The traffic returns are not this week very encouraging, 
| perhaps, because they followed exceptionally favourable 
‘statements last week. In addition to the stocks named 
| before, Taff Vale is quoted 3 higher, and Rhymney, 2; 
‘but East London 1 lower. The Scotch Companies are 
| dull. 
| The followmg shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 


unofficial prices :-— 


Closing Prices oes vg Ine. 


last Friday. this a or Dec, 
1 Caledon 6000000 0.080-e-cscdeccessrvessesesesceses L1G Fs sacacecee 1143 2 —- 3 
Ditto Deferred NO 1 .......c0--seeseseeeees PR Rs 5 Bt 
Great MasterMm. ...00ccs.cessersssconcescocssdvesenece GER GE: © cosececse + 4 
F Girett Mee GNGEM os ioccc8cccces.00s0s.0sccnsenoneene BEE GE | dcvccives 126 7 + ¢ 
Sh edie stnalatbeukieciaiuil ae oe MEO OE 
Great Western ...... agp cipetanccnouseanemnniide be rn 1293 30 + 
Lancashire and Yorkshire...................0 _ i reser 137 8 + 2 
| London and Brighton ...............:::s:es0 1444 ee addecandl 1444 5B wee ws 
DS NIN I a stna adi cih ankdainpanilaialuasial BED  ssccuiesl 46% - H 
London, Chatham, and Dover ............... era. sassences 33} aa 
Ditte Arbitration Preference ............ ee Oo eecisees 104 + } 
London and North-Western ..............:++ EE Ss veepetinatly 1643 5 + 2 
London and South-Western ...............06 138) 9} a... 1393 40} + 1 
Manchester, Sheffield, and Lincolnshire... 97 § = seessssee 974 8 + 43 
Ee SIO oon csscosceancesovstoronssopvocen 63 { estanieen i + } 
Moetropolitad. ..........cccce.ccrsssecssecessecceneee Se Be . cncksies 1224 ¢ + 
Metropolitan District ............cccccecceeeeee TO P< - sestanedeh 78% 3 — 3 
SINE | sc psdicss.ocescensnsbocdedipsvenpewenVansaiun Dee: asecosals at 2 + 13 
North Staffordshire ................c:ccecceseeses eee 88 + it 
EG ere ee.) tareninen - 
North-Rastern—Oonasols .................ss0000 On © eucsteuss a } a oe | 
Bethe Tamtew th. .seissccceccscesness conepssnccetess me x aebsasene 1 7eUC~< 3] 
SOUR POTIRTOE oa cccescosnvcnecocroceceaconever BoE S| > teksomeae 132 3 - 


The traffic receipts on seventeen principal railways of 
the United Kingdom, of which a list is subjoined, 
amounted for the week ending December 12 to 1,030,803), 
being an increase of 74,9761 on the corresponding week 
last year. 

RAILWAY TRAFFIC RECEIPTS. 


gate Receipts of 
Week’s Receipts. eee to date.t 
Inc. or Dec. on Inc. or Dec. on 
Correspond- Correspond- 
ing week ing perio 
Amount, in 1879, Amount, in 1879, 
£ A £ £ 
Great Eastern ........cccccceceeees 51961 + 1,460 recs 1,424,055 + 37,765 
Great Northern ..............000 ant = SEB vesceniegs 1,560,148 + 15,240 
Lancashire and Yorkshire ... 69,754 + 2,583 ......... 1,764,754 + 83,939 
London and Brighton ......... 32,527 — 1,020 ......... 1,039,026 + 23,913 
London, Chatham, and Dover 18,167 — ns siaimpaiaie 599, + 22851 
London and North-Western... 184,071 — 2,279 ......... 4,761,384 + 145,120 
London and South-Western... 42,742 + 100 ........ 1,257,671t + 44,187+ 
Manchester, Sheff. & Lincoln. 35,306 + 266 ......... 836, + 34,427] 
Metropolitan. .............cc0cc000. ROSEO +. BOO. ccccccece 260,817 + 9171 
Metropolitan District ......... 6,667 + 284 ......... 162,717 + 8,873 
NO as cha clk saihntinacanee 125,561 + 3,850 ..r.cccce 3,269,301 + 77,679 
North-Eastern .................... 123,002 + 3,981 ........ 3,096,287 + 330,8C7 
South-Hastern .......ccccesceseeees 2, >, MIA. sccvins 1,011,832¢ + 22,942+ 
fog SLSEIS + S550  ccccccces 1,068, + 56,116 
*Glasgow and South-Western 19,735 + 1,292 ......... 414,427 + 16,881 
*Great Western ...........000000 130,984 — 5,820 oi... 2,800,452 + 
Hott Brkbighe issiccicc.cscoccsenes 4267S BA ccccceses + 13,634 





1,040,916 + 8448 ......... 26,269,924 +1,006,878 
* In these cases the aggregate is caloulated from the beginning of August 


t We give the aggregates as published. The South-Eastern is for two days less 
this year than last 


t Exclusive of Cheshire lines + 6,920l. 

CotontaAL Rarways.—The improvement in Indian 
railway stocks still goes on, and Canadian continues to be 
extensively dealt in at enhanced prices. But Tasmanian 
Main Line debentures are quoted 2 lower. 
Closing Prices Closing Prices Ine, 


BrittsH Possessions, last Friday. this day. or Dec, 
Bombay and Baroda...................cccccooseee 1323 S$ ........ 1334 ti + 1 
Grand Trunk of Canada ooo... ceccccscescee eee: oe 253 + § 
Ditto Third Perference ..............ccce.s- 474 2, 48} i 
Great Indian Peninsula _.,... ......... 132} 3} 1324 3} 
Great Western of Canada ..................... 5k 3 pearics 15} + 3 
PI Th Geeicsciterttpnccoscces, nica Wn uc 127 + 


American Rartroap Sxcurrrres.—There is a fresh 
and general advance to record in United States lines. 
Illinois Central shares are 34 higher ; Central Pacific and 
California, 2; Erie, 1}; Ditto Preference, 3; and Pennsyl- 
vania, Philadelphia and Reading, New York Central, St 
Louis and San Francisco, and Union Pacific 1. Many 
mortgages are also higher, more particularly Atlantic and 
Great Western, Atlantic, Mississippi, and Ohio, and 
Oregon and California. Reference will be found elsewhere 
to the Philadelphia and Reading meeting, which has 
attracted much attention, and was apparently favourable 
to Mr Gowan’s proposals. If he is to conduct the reor. 


a 
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ganization, it is to be hoped he will manage the affairs of 
the company less recklessly than in the past. 


| Forgien Rartways.—Central Argentine shares have 
advanced 3; Mexican, ¢; Royal Sardinian, !; South 
Austrian, }; Varna, 3; and West Flanders, } ; while Rast 
| Argentine have fallen ¢ ; Northern of Buenos Ayres, 1. 
and San Paulo, }. Of the obligations, Matanzas and 
Sabanilla are quoted 2 higher, and Varna, 2; but North 
Western of Montevideo are down 1. 


Joint Srock Banxs.—Nothing of importance hag 
occurred in this department, but prices are rather weaker, 
Bank of Australasia are down 2; Chartered Mercantile, 4; 
Imperial Ottoman, ;; and National Provincial (127 paid) 
and 1879,3. Bank of Constantinople are } higher, and 
Central of London, }. 


TeLecrapus.—This department has been out of favour, 
an almost general decline having taken place—Anglo. 
American Ordinary and Deferred are 1 lower, and the 
Preferred Stock, $; Cuba Shares are + down; Direct 
United States, §; Eastern, 3; Great Northern, 4; Sub. 
marine Stock about 5. West India and Panama, }; and 
Western and Brazilian, 3. German Union, however, are 
about } higher. 


Mines.—The variations are irregular in this depart- 
ment. St John del Rey Stock is 30 higher; and 
Alamillos, Canadian ore and Sulphur, Frontino and 
Bolivia, and Richmond have improved }; Devala Moyar, 
Mysore Gold, and South-East Wynaad, i On the other 
hand, Devon Great Consols have relapsed 1; Linares, 
Pauncillo Copper, and Ruby and Dunderberg, }. 


WatTEeRworxks.— West Middlesex Shares are 2 down on 
the week ; and East London Stock, 1; but Colne Valley 
Shares are } better. 


Insurance.—The rise has reached 3 in Marine; 2} in 
Royal Exchange; 1 in Phenix Fire and Northern; 1 in 
Alliance and Lancashire; } in Church of England ; and } 
in Eagle. 

MisceLiangovus.—Australian Mortgage, India Rubber, 
Gutta Percha, and Milner’s Safe, are all } better; Aus- 
tralian Agricultural, 1; Peel River, 5 ; Scottish Australian 
Investment, 5; South Australian, 1; and Van Diemen’s 
Land, 1. Gas companies have been weak, Commercial, 
Gas Light and Coke, and London, having all fallen 1; 
Imperial Continental, 5; and South Metropolitan, 2. 
Assam Tea are about 6 down, arid Royal Mail Steam, 1. 


BuLuion.—The following is taken from the circular of 
Messrs Pixley and Abell, dated December 23, 1880 :— 


Gold.—The demand for has again fallen off this week, and 
only 252,0002 has been wi wn fromthe Bank. Of this amount 
20,0001 has been sent to Bombay by the Indus, and the remainder 
has been taken for New York and South America. The only 
arrival since our last has been 63,1701 per Nepaul from Australia. 

Silver.—The amounts to hand the end of last week coming on a 
weak market, caused a further depression in price, and the bars by 
the West India and Pacific steamers were sold at 514d per oz, 
being $d lower. The demand has been chiefly for the Continent, 
only a limited sum, 20,0001, being pw d for Bombay. The 
Magellan has brought 32,0001 from the Pacific, and 39,9000 has 
been received from New York—71,9001. The Don has taken 
4,6601 to the West Indies. 

Mexican Dollars—The French steamer Lafayette brought 
180,000 from Mexico, and to place this large amount a reduction 
of $d per oz had to be submitted to, and they were sold at 504d per 
oz. The Indus has taken 27,180! to the Straits, and it is expected 
— @ considerable sum will go to China by the French boat on the 
25th inst. 

Exchange on India for banks drafts at 60 days’ sight 1s 73d 
per rupee. Tenders were received yesterday at the Bank of Eng- 
land for 35 lakhs of rupees of India Council Bilis. The allotments 
were—To Calcutta, 20,08,000 rs, average rate 1s 7°75d; Bombay, 
14,12,000 rs, average rate ls 7°75d; Madras, 80,000 rs, 1s 775. 
Seetieetion at 1s 73d per rupee receive about 804 per cent. 35 
lakhs of rupees of these bills are advertised for 29th inst. The 
latest quotations of exchange from the East for bank bills at 4 
months’ sight from Bombay and Calcutta, 1s 74d per rupee (holi- 
days now at both ); from Hong Kong, 3s 84d per dollar ; 
and from Shanghai 5s 1}d per tael. The 4} per cent. rupee paper 
89} to 89§; the 4 per cents. 81} to 82}. 

Quotations for Bullion. — Gold — Bar gold, fine, 77s 944 to 
77s 10}d per oz standard; bar gold, containing 20 dwts sil- 
ver, 77s 1ld per oz standard; Spanish dou 743 Od 
per oz; South American doubloons, 73s 9d per oz; German 
gold coin, 76s 3}d per oz. i 

Serie silver, fine, 513d per oz mares ‘oon 
containing i d, 524d per oz standard; e , 
55§d per oz ; ictonn Seon, 504d F per 0z; Quicksilver, 61 10s 0d; 
discount, 8 per cent. 
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rincipal gold exchanges :— 
: f Pee m German. $ American. 
25. p- mille for us | 20.52—5 p. mille for us | 489 —5 p. mille for us, 
95-12} —4p-rail 2038-5 p, milleagstus | 4827—8 ¢ mill 
25. ille us . p. mille agstus . mille agst us 
es 
The exchanges were yesterday :— 

French short exchange f 25.31 or 3} per mille for us. 

German short exchange m20.38 or 2} per mille against us. 

New York exchange $4.793 

at 60 days is...... 
At 3 % interest, short $4.82 or 8 per mille against us. 





FOREIGN RATES OF EXCHANGE ON LONDON. 

















Rates of Rates of 
Lat’st| Exchange Lat’st 
Dates.jon Londn. Dates.on Londn. 
Seanad sppniesilcnsiinnresien Lemanieanisinanniniaestiee | 
PORE: ssc cies Dec 23); 25.31 chs, | Short. | Gibraltar ee eit or pe dys d. 
Antwerp ...... — 22} 25.34 — (|New York...... — 23 480 (60dysst 
Brussels ...... — 23) 2 ~ Shed ue ae 
Amsterdam ...; — 21} 12.11 — /||\RiodeJaneiro, — “| ihe dys st 
Frankfort ,.....| — 23) 20.36 —  ||Pernambuco...} — ... has — 
Hamburg ...... — 22) 20,6 os Buenos Ayres.| — ... <i _ 
Berlin ......... — 20.373 _ itius ...... —.. a — 
OW iscicktitscos a 20.26 (8m date/}P. Elizabeth... Novi bay isis —_ 
Hamburg ...... — 22) 20.24 — Pic ad — 26selli%pm.) — 
Vienna ......... - 1.7) — |Yokvhama ...| — a . |tm.sgt 
St Petersburg.| — 21) 245 — {Ceylon ......... Nov30 A _ 
exandria ...) — ... sl —_~ Bombay......... Dec 22 17 _- 
I icin eins — 22) 25.603 — /||Caloutta ...... — 22) Wi} —_ 
Florence ...... ~~ 22) 25.70 os Hong Kong ...| — 22) 36% o 
adrid ......... — 21} 48.15 — |\Shanghai .....)— 22) 5/1} =~ 
Lisbon ......... {|— 16 53% — ||Batavia......... bench sie _ 


_COURSE OF EXCHANGE 
Price Negotiated on "Change. 
Money. | Paper. | Money. Paper. 





























ae 





IIE i bisiviisdececciscrcceniioateceele 3 months | 12 12 44/12 44/12 4 
BD knits bectins sodvesvaohaminacsscibeenseo At sight | 12 12 3¢)/12 2 | 12 3 
TI 2 aicsovasenancncanreneesswos ehdenesi 3 months | 20 61 } 2065 | 2060 | 20 64 
Berlin — 20 €2 | 2065 | 2061 | 20 65 
Franktort-on-the-Main a= 20 61 | 2065 | 20 62 | 20 66 
Vienna — 13 0 $12 23:12 0 {12 5 
Trieste _ 12 0 | 12 % 12 0 | 12 5 
Antwe _ 25 55 | 25 60 25 523 | 25 573 
Petersburg -- 238 338 «||: 233 4 
i Cheques | 25 30 | 2535 || 2530 | 25 35 
Ditto 3 months | 25 533 | 25 583 | 25 523 | 25 574 
ON acces aise —_ 25 53} | 25 53} | 25 523 | 25 574 
Venice - = a a5 ne 
Madrid on a 474| a 473 
Barcejona —_ 47 47 \; 478 
Cadiz — {4 [4% || a7 
Seville a 473 47 | 473 47 
Valentia _ 473 47% }| 47% 47: 
- at a i| set 2 ; 
Lisbon - || 24 
— {8 52 || 52h 324 








RESULTS OF AUCTION SALES. 


The following are the particulars of important sales of estate 


and other property, from December 18 to December 25 :— 
By H. E. BADDELEY—Horrowar—34 and 35 Penn road, 73 years—sold for 


1,1201. 
. BATTAM anv CO.—C1iapHam Commox —14 Victoria road, freehold—sold for 
lL 


By CRISPIN axp HORNCASTLE—Otp Forp—Nos. 138 and 140 Armagh road, 
freehold—sold for 1,400l. : . 

By DAVID J. CHATTELL—Torreyuam—2 to 3 (even numbers), Minster-road, 
99 years—sold for 3,100l. 

By DEAN axypv GARDNER—Piunico—A profit rental of 911 per annum, 41 
years—sold for 1,2601. : 

By HARDS, VAUGHAN, anp JENKINSON—KEnt, Sittingbourne—The free- 
hola residence, Rhode House, and 5} acres—sold for 2,8001. 

By H. J. KIRK—Crovcu n1LL—Nos. 20 to 28 (even) Shaftesbury road, 94 years 
—sold for 2,0901. S 

B aa INGTON Parx—Nos. 10, 16, and 20 Marriott road, 35 years— 
sold for 1 ; : E 

By OATES, PERRENS, arp WOOLDRIDGE—Wotver ey, near Kidderminster 
—Two freehold residences and 2a 2r 3lp—sold for 1,55vl. 

By E. ROBINS—Kwieutssrinee—5, Wilton-place, 42 years—sold for 3,0001. 

By STANLEY anp ROBINSON—Gorpow squars—No. 5, 43 years—sold for 
1,081. 120 shares of 101 each (paid up) in Odam’s Manure Company—sold for 
1,1701. 50 — up shares of 10l each in the Linoleum Manufacturing Company— 
sold for 1,150l. 

By VENTOM, BULL, anp COOPER—Crrr or Lonpon—11 St Mary Axe, free- 
hold—sold fer 2,1601. 


NOTICES AND REPORTS. 








STOCKS. 

Colombian Debt.—The Panama Star and Herald of November 18 
states—‘‘ Messrs Koppel and Bendix have succeeded in negotiating 
with the Panama Railroad Company a loan to the Colombian Go- 
vernment of $3,000,000. The company agree to receive bonds bear- 
ing 6 per cent. interest per annum for $3,000,000, at 85, which will 
yield the sum of $2,550,000, on which there’is a further gharge of 
1 per cent. for bankers’ commission. This will bring into the 
treasury two millions and a-half of money, with which to assist in 
squaring the balance due in England, for interest and amortisa- 
tion of the foreign debt.” This, of course, refers to the old debt 


only. 
RAILWAY COMPANIES. 


East Indian.—Under the new arrangement for working the line 
parate accounts of the 
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exchange, has yielded ; 
dend of 27s per cent. for the half-year on the deferred 
capital, coe to the guaranteed interest of 21, leaving 

in ; 

Philadelphia and Reading.—Mr F. B. Gowen, the President, 

one of the receivers, has issued a pamphlet on the position of 
are aor with a scheme for its i 
assets of the Railroad and of the Coal and Iron are esti- 
mated at $161,258,070, and the liabilities, including $12,743,531 for 
floating debt, at $145,320,668, showing a — of property over 
debts and share capital of $15,937,401. The fixed for 1880 
showed a balance payable in cash of $8,420,788, while net earn- 
ings of the two companies for the fiscal year ended Nov. 30 were 
$8,785,586, leaving a cash surplus of $364,797. To place the com- 
pany’s ces in good condition it is necessary to pay off the 
floating debt and to reduce the fixed charges. The F 
floating debt is about 2,695,000l, and in order to pay this debt 
Mr Gowen proposes to issue 3,545,000! deferred income bonds, 
receive no dividend till the i shares have been paid 6 per 
cent. These he would issue at 30 per cent of their nominal 
value and a syndicate has, he states, agreed 
the success of the issue on condition of ne 5 
cent. of the whole net proceeds, or 103,0001; but he w prefer 
the stockholders to save such a heavy commission by taking 
the bonds themselves. Were this issue successful it would yi 
2,058,0001, which would leave 637,0001 of the floating debt i 
and this balance Mr Gowen purposes to extinguish by 
of 1,000,0002 unissued general mortgage bonds. By these 
he would re@uce the fixed charges by 120,000. Mr 
also another proposal. The total debt and 
obligations amount to 29,878,0001, invol an annual c 
2,131,000l, which it is necessary to reduce if the deferred bon 
scheme is to have a chance of success, and so he has devised 
plan of consolidation and reducing the interest upon it so as to 
a bigger surplus. He divides it into five classes, of which the 
two, consisting of superior mortgages, would be exchanged for 
15,000,0001 Class “ A” or preference mortgage bonds at 5 per cent. 
interest. The rest of the debt he would convert into Class “B” 
perpetual bonds of a like amount, and bearing a like rate of inte- 
rest. The superior, or “A” class, of bonds would need 750,000% 
to meet their interest, and would have no sinking fund. Were 
the whole funded debt treated in this way, the saving in fixed 
charges would be 731,0001 per annum, but he admits that a portion 
cannot be so dealt with at the present time. 

Scinde, Punjaub, and Delhi.—The gross earnings for the half-year 
ended 30th June were 603,032l, against 519,722l, the expenses 
322,280l against 328,7161, and the net revenue 280,752! against 
191,0051, the present occasion being the first on which the profit 
has exceeded the teed interest. The amount in excess is 
3,872l, of which the Government would take one-half and the 
remainder would belong to the proprietors were it not that there 
are certain sums outstanding, amounting to 11,856l, all of which 


iu 
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it is will be got in. The capital receipts were 11,079,5731, 
while there was lodged with the Secretary for India a balance of 
148,842 to the company’s ee 

ANKS. 


Banque Franco-Egyptienne.—The directors have resolved to pay, 
on the 3rd January, an instalment of dividend, in respect of the 
year 1880, of 12f 50c per old share, on surrender of Coupon No. 14, 
subject to the deduction of the taxes, say, at the rate of lif 87}¢ 
for the shares “to bearer,” and of 12f 124¢ net for the registered 
shares ; and also 5f 35c net per new share, representing interest at 
5 per cent. on the amounts paid up. The Imperial Bank, Limited, 
is authorised to pay the coupons and interest due on the old and 
new shares. 

Bank of New South Wales.—The report for the half-year ended 
30th September last, shows an available total, including 2,003% 
brought forward, of 95,0231, from which a dividend has been 
declared at the rate of 15 per cent. per annum, and a bonus of 2) 
per cent. per annum ; 5,000/ has been placed to the reserve fund 
(which now stands at 495,0001), and 2,523! has been carried to the 
new account. The deposits, &c., are 9,039,196l, and the note circu- 
lation is 648,3321. 

Bank of Constantinople.—The interim dividend coupon No. 9 of 
6 per cent. per annum for the year ending 3lst December will be 
payable on the 3rd January at the bank at Constantinople, or its 
agencies in Paris and London. 

Colonial Bank.—The directors have resolved upon a dividend of 
7 per cent. for the half-year ended June 30. : 
an eee Bank of Scotland.—For the year ended ist of Novem- 

e net its were 179,0001, including 23,7881 brought for- 
ward. Out of ies is announced a dividend of 13 per 
bonus of | per cent., making 
15,0001 is added to reserve, 
reserve will now amount to 515,0001. The dividend and bonus are 


MISCELLANEOUS COMPANIES. 
Beyrout Waterworks.—At the annual meeting it was stated that 
expenses were 11,5582, including 8,100. 
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spent on capital account. The works were well constructed, but 
large for the town. 
ae Bayley, and Dizon, Limited.—Two petitions have been, 
filed in the Court for the winding-up of this company, of the 
Sheffield Steel and Iron Works. The paid-up share capital is 
162,815!, and the loans on mortgages and debentures represent 
3851. : 
MT arietion Signal Publishing, Limited.—Creditors must send in 
their claims by 18th January to R. Y. Barnes, 52, Gracechurch- 
street, the official liquidator. 

Colorado Mortgage and Investment Company of London.—An 
interim dividend of 5 per cent. is payable on the 31st inst. 

John Crossley and Sons, Limited.—A dividend of 7s per share, 
which, with the interim dividend of 5s per share paid in August 
last, is equal to 6 per cent. for the year ended December 4, has been 
announced, leaving 1,7451 to be carried forward. = 

Peel. River Land and Mineral.—The directors recommend a divi- 
dend at the rate of 2 per cent., making 4 per cent. for the year. 

Pelsall Coal and Iron.—The Company report a profit on the 
half-year’s trading of 2,0971, but do not propose a dividend. The 
money is to be applied for development of the collieries and the 
reduction of accounts for former losses. 

Railway and General Light Improvement.—Mr. A. Broad, the 
liquidator, has declared a third dividend of 2s 6d in the pound to 

| the creditors, making 17s 6d paid. : , s 

Sydenham Stores, Limited.—Creditors must send in their claims 
by 18th January to Mr F. Maynard, 14, Queen Victoriastreet, the 
official liquidator. 

MINING COMPANIES. 
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AVERAGES OF GRAIN. 


The f is a statement showing the quantities sold and 
of Ht Gora peril mega) a fusivad fom the fasportor, ut ole t 
cise, 0 e oO 
ended December 18, 1880 ;— cap. 87, in the week 
Quantities Sold. Average Price, 
qre_ bsh s da 
MI ssc liecaaichidinguinesnectniicccecdbumeuhs OBGO8 B mevvercdecci 44 0 
PIOE aiseiinsntccnadisnnce dois vexns spincaiinel FOOD OD ecsssicacde 31 6 
WN, Yelcacecicatat hice todhinegarstaehaceiinas wes 20 7 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and the a rage 
of British Corn (Imperial measure), as received from the Inspectors and Ofhene 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap, 87 


: , in the 
week ended December 18, 1880, and fer the corresponding week i 
years from 1880 to 1876 :— : - <= 





| 
QuanTitTiEs SoD, AVERAGE Prices, 


a 


Wheat. | Barley. Oats. Wheat. | Barley, | Oats, 
mm 

qrs bsh qre bsh qrs bsh sa sad sd 
ee 42,589 6 76,093 0 4,970 5 44 0 31 6 2 7 
WOE aconsect 41,787 80,701 0 5,904 2 46 6 38 7 20 11 
 euaeaaa 51,419 1| 69396 1| 4298 7/ 408] 4831] 214 
WET Manostead 42,758 6 83,667 1 5,241 2 51 4 39 4 23 11 
1876 ..... weed 45 $5 | 76,937 6 4,918 6 50 8 38 7 2 2 


THE COTTON TRADE. 


LIVERPOOL.—DercempBer 23. 
Cotton has been in comparatively limited demand this week, the 





La Plata Mining and Smelting.—The directors have declared a | market has been dull, and quotations of American show a decline. 


dividend equal to 9 per cent. per annum, amounting to 15,000 dol- 
lars, out of the profits for November, leaving at credit of reserve 
52,219 dollars. 
NEW COMPANIES AND CAPITAL. 
Globe Accident Assurance, Limited.—Capital 1,000,0002 in 11 


In Sea Island only a small business has been done, without change 
in prices. American has been in fair request, but, with a very free 
supply, quotations are ygd to $d per Ib lower than on Thursday 
last. In Brazilian only a retail business has been done, and quo- 
tations are unchanged. Egyptian has been in moderate demand, 
and freely offered at the quotations. West Indian and African 


shares, of which half are now offered. It is intended to insure | are without change. Peruvian is in limited request at the quota- 
against accidents and also to issue floating policies to employers tions. East Indian continues in fair request, and quotations for 
of labour to cover the risks created by the Employers’ Liability | fair and good fair Dhollerah and Oomrawuttee are advanced +d 


Act. 


Great Eastern Fresh Meat, Limited.—It is announced that the | quotations for Bengal and Tinnivelly Ma 


eapital not having been fully subscribed, the directors do not con- 
sider themselves justified in carrying the project further at pre- 
sent. 


South African Loan Mortgage andMercantile Agency.—Capital quotations. 


per lb. Short stapled descriptions are raised yd to $d per lb; 
dras being nominal. 
“Futures."—The market opened quiet, and throughout the 
week has been dull and inactive, with small fluctuations. The 
closing rates are 345d to sd per 1> below last Thursday’s circular 
The latest transactions are—Delivery: American, 


750,0001, in 101 shares, of which half are to be now issued. Itis | any port, l.m.c. December, 34d; February-March, 63d; March- 


intended to carry 
business in South Africa. 








Che Commercial Cimes. 


SS 


MAILS ARRIVED. 
LATEST DATES. 


On Dec. 23. from AusTRALia, Inp1a, &c., via Brindisi—Adelaide, Nov. 14; Albany, 
18; Albury, 11; Brisbane, 5; Deniliquin, 11; Geelorg, 12; Hobart Town, 10. ; 
Launceston, 11 ; Levuka, 7 22; Melbourne, Nov. 12; Perth, 15; Queens- 
cliff, 12; Sydney, 10; Aden, .10; Alexandria, 18; Batavia, Nov. 17; Beyrou' 
Dec. 13; Bombay, 4; Calcutta, 1; Cairo, 16; Calombo, Nov. 30; C 
Hong we. Nov. 17; Labuan, 14; Penang, 26; Point-de-Galle, Dec. 
Nov. 24; Yokohama, 6. 

On Dec. 23, per Hecla, from Boston, Dec. 11. 

On Dec. 23, from Sourn Arrica, per Duurobin Castle—D’Urban, Nov. 24; Pieter- 

@.maritzburg, 22; Cape Town, 30 ; St Helena, Dec. 6; Ascension, 9 ; Funchal, 18. 


rus, Dec. 14; 
; Singapore, 








CORN IMPORTED AND EXPORTED. 

An account showing the Quantities of the several kinds of Corn and Meal Im- 
ported into each division of the United ee: and the Quantities of British 
and Foreign Corn and Meal, of the same kinds, Exported from the United King- 
dom, in the week ended December 18, 1880 :— 


QuanTITIES ExporTED 
QUANTITIES IMPORTED INTO— 
































FROM THE 
Unitep Kinepom. 
{ | { The Colonial; Total 
Englnd. Scotind. Ireland. United | British. and Ex. 
| | |Kingdm Foreign! ported. 
cwts. | cwts. | cwts. | cwts. 
OD siiicicsisoneinceaeal 861,528 34,781 174,073 1,010,382, 
OT aaa. 243,399 35,408 5,160 283,967 
— poutniemahcervegibel 251,524 ... > re 
ID - Nentedsoessesotsseten 7) ide 
RE 21,935 4149... 26,084; 
SOORIND sce-tesseewinnsoes 108,144 ae 108,164; 
Indian corn ............ 342,211 95,462, 437,673) 
Buckwheat ............ iss 499, 
Bere or Bigg ......... | 








' 

j . . 
Total of Corn (ex-) |, . 
clusive of cali |1,769 

















| 74,858 274005 2,118,209 17,948) 18,637) 36,635 
Wheatmeal or Flour, 175,429. 71,178 121311 2,860 
Barley weal CROAT % | ne | —_ a em Tm 

ROG esos nintke ts 1,025 ae to s a 
Rye meal etree eee PEt eee eee i a \ - igs a 
Pea meal ............... sed a a 
pm — dataset ers “i | me 

ndian Corn meal ... 398 gos) =. 
Buckwheat meal ...| wes ~| ue 

i ES | ee | ae ess || eeeieema..| <neemmemnmee ia 

Total of meal ... 176,852 71,098; 11,131) 259,676, 3,018) 115. 3,133 
Total of Corn and | | 

~- ; 

= nl_(czlasive} raat) 146,051) 285,826 2,377,969 si 18,802) 39,768 
Malt (entered a) Se | vt ak oe 9 ; 

io Ga a a 301 125) ea oe 








t, | the 31st December, and New Year’s Day, will be close 


on a loan, mortgage, financial, and general agency | April, 3d; April-May, 6}3d; May June, 634; June-July, 632d. 


Shipments: East Indian, Broach, m.g. good, g.c. February-March, 
Suez, 63d per lb. 

The sales of the week (five days) amount to 41,320 bales, of 
which 2,030 are on speculation, and 5,710 declared for export; the 
forwarded is 8,260 bales, of which 6,870 are American, 300 Brazil, 
1,030 Egyptian, 20 Peruvian, and 40 bales Surat, which make the 
takings of the trade 41,220 bales. 

December 23.—The sales to-day will probably amount to about 
10,000 bales, with a steady market. : 

Friday, the 24th, Monday, the 27th (the Bank —>. Friday, 

olidays in 
the Cotton Market. 


PRICES CURRENT. 


Descriptions, 





Penne eeeeeeeeeeee 


SOP e eee tent eeeeneees 


Peruvian—Rough .., 
Ditto Soft Staple... 
African i 


Tete e eee eereneeeee 
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Imports, Exports, besa &c. 


bales. bales. 
Imports from Jan. 1 to Dec. 23 .......csc000 ¢ 2,879,472 sccrcecevere 3,320,740 
Exports from Jan. 1 to Dec. 23 331,306 
Stock, Dec. 
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nr on year 

ports compared with the same date last of......bales 441 
An increase of quantity taken for consumption Of................cccesccccsssseeneee $57'800 
An increase of actual exports Of .............s0rcsccorssseccessecetssnsersesesnssscesensees 58,180 
NI SE PRUNE GS anak ccntannstasaiesscdssnectsiosescotesineanenpinabiibiutendiaivaahs 99,580 


In speculation there is a decrease of 42,820 bales. The imports 
this week have amounted to 86,818 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 361,000 bales, against 384,000 bales at the 
corresponding period last year. The actual exports have been 
6,645 bales this week. 


Price Current—DecemBer 26, 1878. 



























att Good | | Same Period 1877. 
Descriptions, Ord. | Mid, | Fair. Fair. Good. Fine. |_————-_—__—__—- 
Mid. Fair. | Good. 
(ee 
per Iblper Ib|per Ib\per Ibiper Ib\per Ib| per Ib\per Ib\per Ib 
d d d d d d d d a 
Island ...........0+ 15 16 174} 18 20 24 A 19 22 
Florida ditto............ 13 14; 15 16 164 | 18 1 165 | 18} 
Upland oo... cere SET cn Esse 1 aan, Ah nee ne Eo: a 
Bniaxaskosadoukseccs 4 TE. ose ies <a - 64 ~“ 
SS Ee 4 5 an said ots ot 6+ jad 
NI ci opnnaklnas stats 5 a i waa aie 63 ana 
Pernambuco, &c. ...... 6} 62 oda Gf} ... 
Ceara, Aracaty, &c 6} 63 6H)... 
OER Gpcces adviosns see ‘add val 65 aa 
RG is tu et Psi 
Bahia, Aracaju, &c at 6 aie a Be 
MRM cos cosooaes vee PEA SSiouity eat AF esti Spe 6h} 
ETE ~ [om | OF] 7 | te] gt 7) 7 
Rte a "52 | 6 4 "Bt Of io" 5h é 
See 7 
Ditto White ......... 7 zt 7 iain et a 
Smyrna, Greek, &c. gee a Nc ee Ps 
Tahita Sea Island 114; 12 a Sl nee 123) ... 
West Indian ............ 6 7 6 64 et 
MIE ois nos s sccenadun Hs 6 ose. Hes ae 6 
La Guayran ............ 5 OT ant Be ae: 6 64 
Peruvian Rough ...... 72 7% 8 9} 6 8 
Do Soft Staple...... 43} 6 6t | 6 6} Si} 6%) 6 
rican ae 4% 48 ee 6 
—Hi at.. 5 ag. eels 5 
Ginned Dieeen ry $hl> 4 mes hw Hy | 6% 
M. Ginned Broach. 4 43 ee 5%) 6 
Dhollerah ............ 2 at 43;| 45) 5 woe ifn 54; 53 
Oomrawuttee ...... 2 2 44%; 4 5 ee jf aes 58 
Veravul, &e. ......... 23) 28) 33] 4&| 42] ... ied 55 
Comptah............... + 4% wee || aes 53 58 
BNI vec veceansnes 3} 4} a. ce 53 
UIA © veri vecnsvdsssssee | ... ig, ey 4 5% 
Rangoor................ Si} 44] 4m) ... wee 43: 5% 
Madras—Tinnevelly..| ... a 4). oak ae 53; 6} 
Western...) ... vith 3} 48 Cee ate 54: 58 


LONDON .—DecemBeEr 23. 

Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 

The general tone of the market has been quiet, and the business 
done on the spot is small, but at full rates. Arrivals and American 
futures have only been dealt in to a moderate extent, and close 
about yyd per lb in buyers’ favour. 

Monday, the 27th (the Bank Holiday), Friday, the 3lst De- 
oem and New Year’s Day, will be close holidays in the Cotton 

ket. 





PRESENT QUOTATIONS. 




















. Fair ofFair 

Descriptions, | Pa xe +e | Cond to i870. 1878 

j a — 

| pet Ib per. Ib, per Ib | per Ib per Ib)per Ib 

Surat—Hi ia | @. vee | oe Q5H 642... 6 | 43 
Saw-ginned 5% 5h | SE ... $i + 
Machin re a + St | 4 
Dhollerah 5& 5% 34 6b) 5% | 4% 
Oomrawuttee a St : 6} Hs 7 
Comp 53s ot ao 
ied Mhanaveiiy cdicasial ‘she sti sh 6 oe ‘ide 53 4h 
as ‘cavinaseanaebdabmet toner | ase 4g it $ 3 5} st 3 

MINNIE, i ccconneunevatdedendesindes a nine eos 
COI ook stscvvtsoreriions eee 54 ae 43 
Coimbatore, Salem, &c........) ... 4 6 $i 4h 
Beinde Fie D ead ee es Soe Saal 5 3 4 
a... ee 4h) 4% SE... 4 
——-........ oo ‘ 6t | 64 i 7 7 

Brazil, i. crocsesesevenee sae se i Hi; 7 “5 | 7 6 
Anetralian and Fijiceccc| | Oh] Ob | 8 | | 
Sea Island kinds .................- ic: y | wim w/e 86 |} 13 
TE eciiainaidrscctietiignsaiil I. 71 9 119 14 {5 16 [18 110 











Sales to arrive and for delivery about 6,000 bales.—To arrive— 
Tinnivelly, at 6d, December-January, Suez, for good fair. Bengal, 
at 54d, November, Suez, 5}d to 5$d, November-December, Suez, 
for fully good, G.C.; 574d to 54d, November-January, Suez, for 

, F.G.F.C. and G.C. Forward delivery—American, at 6ijd 
to 64d, January-June, for middling, L.M.C. 
Imports, Detrveries, from January 1 to December 23, with 
Strocx at December 23. 











E. I. Corrow known to be Artoat to Evrorr by latest Mail date. 





except at existing rates. Yarns, though nominally unchanged, are 
Sabely aids; and a concession of $d per lb can be obtained in 
most quarters without much difficulty. 
transactions have not reached the usual average, and values, if 
anything, show a declining tendency. 

CoMPARATIVE STATEMENT OF THE CoTToN Traps. 

















‘sd |s dis dis dis dis a 
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NEW ORLEANS. 
































bales. 

Recerrrs, 7 days—At Gulf ports 119,000 107,000 .. 92; «e 87,000 

Atlantic POrts........cccccccsccecee 126,000 122,000 116,000 .., 
TRNUEN Valiidciicabitcdssacseddicnicdeene 245,000 229,000 208,000 ... 189,000 
Total since Sept. 1—Gulf ports... 1,305,000 ... 1,333,000 ... 1,104,000 
A RR AMIE acccsogeecvadenens sil . 1,888,000. ... 1,638,000 ... 1,420,000 
MORGUE isin. coseetssiitens Si . 3,188,000 ... 2,971,000 ... 2,584,000 
ved su ently at ports... ane ow e+. 1,975,000 .., 1,929,000 
Whole week f ee ai ogi ce «» 168,000 ... 158,000 
Total COP ..ccsccseccereeses i ies «- 5,757,000... 5,073,000 
— ----- -_-----— —_——— eR 
Exrorts, 7 days—To G. Britain. 99,000 .. 95,000 ... 85,000 ... 48,000 
iiceldnnevesieidchincaabimihecs 70,000 ... 63, « 43,000 ... 37,000 
SOE cctechsaniineiicntniatniniidnbtaten 169,000 ... 158,000 ... 128,000 ... 85,000 
Total since Sept. 1......... . 1,825,000 ... 1,603,000 ... 1,332,000 


Forvrs De.iverr at New Yorx—Mipo.ixe. 
Dec. Jan. Feb, Mar. April. May. June. July. Ang. 
ce 


c c c e c e c e 
De co cuitecseneniinn 11°78... 1187... 12°06... 12°23... 1237... 12°49... 13350...12@9... .. * 
Last week ............ 11°95... 12°09... 12°27... 32°44... 12°57... 12°70... 12°82....1290... ... 
Last Fear ......c0cee Christmas Day. 
Prices—MIppDLING. 
To-day. Previous Week. 
c 
SRR TI aiccscnceciencsdtinnrtnatvncotnpevacecsesens << a ackewems ll 
Ranchivsstodesssqqinéudaslilibeasioibeypivecsddencdestiit ll swans: <a 
Ri ii ccvccssiciecsctpish veccabbiebisbiiisddiesecosediitt ee? poentine lh 
NID, «i odsiciintindiiniligradibaneieniariiiadimee i seiibamtsiias li 
BI OIE sichcnicénnecsetiiitinepthestennomnsianunivanediinguad REE: atesssine 12 
Prices to Liverpool, per sailing vessel, cost, ht, insurance, and six per cent, 
7 T9-day.——_ Week. — 
Low mid, Mid, Mid. ’e 
moeremrnmenny lor Bower Seng Bee 
ew seteeregeess 6 6VR0 0 06Ueeee ee lUCMUUlUCC Oe lhlUElU Ce . “e- 
kel pe ab iatans ioe ahaa” 
Savannah .............+ ie —dneein | -ectens 7 iS F a 
i cntissnestnees senna ae ena TO inion { iene 
New York (steamer).. wade had TT aieekal wnasé 





THE WOOL TRADE. 


We cannot report more business doing in English wool, but a 


better feeling prevails in our market. Holders of wool are trying 
for an advance in 
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THE ECONOMIST. 


1530 


n has been hitherto maintained. The cause of the advance 
ou not very obvious, but it probably resulted chiefly from expec- 
tation of American and other operations. These operations have 
not yet occurred, but the advance has stimulated users to make 
gmail necessary purchases as a matter of protection. The con- 
sumption now going on is very small; the principal inquiry 1s for 
the lower sorts of matchings from deep wool. Mo remains un- 
altered ; in alpaca several transactions have occurred at rates which 
indicate a slight decline. As yarns, the export merchants 
are making rather more offers at the lowest price. Consumers 
| seem to think that if they can buy at the bottom prices while wool 
‘has advanced it would be safe to speculate a little. The offers, 
however, have generally been refused. Spinners are very anxious 
for orders, and will sell at rates which leave a certain loss upon 
| the current price of wool. The Botany spinners even have to con- 
tent themselves with unremunerative prices. There is little that 

is new in the piece branch. The approaching holidays conduce to 
| keep buyers quiet. A few orders have been placed for France, and 
a little is again mentioned for Eastern markets. 


OO 
IRON AND COAL TRADES. 











a et ata lt 


The Scotch iron market shows signs of dulness as the holidays 
approach, and the quotation for pig metal is 6d lower on the 
week, at 51s to 51s 6d per ton. ic 

In the Cleveland districts there is also a restriction of new 
| business. Nevertheless, the works are going steadily, and there 
are large orders for iron of nearly all classes in hand. The ship- 
ments of pig iron from the Tees have been on a considerable 
‘scale. Cleveland iron has stood at from 39s to 39s 3d No. 3, and 
| $8s to 38s 8d No. 4 forge, with few sellers, as they believe that by 
| keeping the iron till next year more money will be realised. In 
manufactured iron prices are steady, and the trade is good, orders 
| in hand being large. Coal and coke are steady. 

New York, December 10. 

For American pig the range of prices quoted on prime brands is 
$24.50 to $26 for No. X foundry, $21 to $22.50 for No. 2 X foundry, 
and $19 to $20 for grey forge. ‘ Scotch pig shows no change what- 
ever, the supply in store being held firmly at previous prices, 
while demand is slow, and nothing in shape cf cheap lots from 
current arrivals coming upon the market. $21.50 for Eglinton, 
| $23 for Glengarnock, $23.50 for Gartsherrie, $23.50 to $24 for 
| Shotts, and $24.50 for Coltness are current quotations. English 
| pig has very little call. About $18 is quoted for No. 3 Middles- 
| boro’. Old rails remain quiet, with no change in value, about $26 
| to $26.50 for T’s and $28 for D H’s standing current quotations. 
| There is no doubt of considerable inquiry for both steel and iron 
| rails. Quotations given are about $57.50 to $60 for steel, and $45 
to $47 for heavy section iron at mill. 





THE CORN TRADE, 


Mark Lang, Fripay Eveninea, 


The weather during the week has been unsettled, heavy rains 
prevailing in the south, and snow in the north. Field work has, 
consequently, progressed irregularly, and on the whole tardily. 
The trade, influenced by the mild temperature of the weather, the 
depressed and unfavourable reports from New York, and the 
general disinclination to purchase on the eve of holiday periods, 
has been exceedingly dull all round, with easier prices for most 
| descriptions of grain. The deliveries of English wheat from 

farmers have slightly increased, as also have the foreign arrivals, 
at direct ports as well as off coast, and although the aggregate of 
| supply thus to hand has not been to say heavy, it has come upon 
very dull markets. Prices have, consequently, declined very 
generally 1s per quarter throughout the kingdom. Off ‘coast 
values have also given way to nearly the same extent, American 
| red winter having sold at 47s 9d down to 47s 3d, and to-day there 
| were sellers at 47s. White Michigan has sold at 46s, South 
| Australian at 49s per 480 Ibs, Odessa Ghirka at 44s, and Nicolaieff at 
42s 6d per 492 Ibs. American shipments to the United Kingdom 
have increased, but to the Continent have fallen off, and meantime 
a further increase of 1,600,000 bushels has taken place in the 
visible supply. With the unsettled condition of the trade in 
America, there has been more wheat offering for shipment, and 
rates are lower, the eurlier sales being at 46s 3d, and the later at 
43s 6d per 480 Ibs, usual floating terms. At New York prices have 
receded 4c, and most of the continental markets are weaker, in 
sympathy. Flour has been equally dull of sale, with good arrivals, 
and rates are easier where sales are at all pressed. American 
shipments have increased, and the New York quotation has 
receded 10c. Prime malting barley has realised previous rates, but 
reduced value. Beans and Peas have moved off slowly on rather 
grinding and ordinary malting qualities are still dull of sale with 

lower terms. There has recently been some decrease in the im- 

ports of maize into the kingdom, but we have had increased 

arrivals off coast this week, and in all positions rates have rather 
given way. On the spot to-day Americau mixed was quoted 
26s 6d, and off coast a large cargo sold at 26s, which is fully 1s to 
1s 3d decline in the latter instance. On passsage a decided fall 
has also occurred, the sales being from 27s 14d down to 25s 6a 
per 480 lbs, at usual floating terms to the United Kingdom. 
seen shipments, whilst rather increased, are still upon a very 
mg scale, and there is no sensible addition to the visible supply. 

ew York quotations, however, show somewhat of stabilit ,and are 
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[Dec. 25, 1880, 


1 cent lower on the week. Oats have sold very slowly on the spot or 





forward, but sales are not pressed, and prices remain without | 


material alteration. 


Suaip ARRIVALS THIS WEEK. 
Wheat. Barley. Malt, Oats. Maize, 


20 wae 2810, 2820 on rm ae : 
see eeteeeeeereeres wee eee oe eee ase aoe wee tee see we 
Foreign ...sse.ses01 54190 sxe 24,600... w+ 50340 a 25,190 ,,, {10600 
PRICES CURRENT OF CORN, &c. 


English & Scotch 
Irish 





s 8 | Oats (continued)— 8 s 
WueEat—English, white, new... 46 @ ... ish, white and black...... 23 @ 26 
— pee esis ieee & ie 
— Ww. py OL noe nae ead & Sandy +08 408 eee 
_ LAUER unenes, ne mm: CE acesdebanképeae, cas a 
Koenigsberg and Dantzig fine TOM, DOR oasis csoseekiacs’ sce aie 
GUE Sisnccroedidbitncscibantitaasebeoanl — white, feed...per304lb...  ,,, 
Koenigsberg and Dantzig, new. 48 52 re MINE on 085g sb cbeccsscinnee a os 
Rostock, Wismar, &c. ............ 50052 Danish, kiln dried...per 3201b 
Stettin and Hamburg ............ ... III his bite ccsiceticcstediidocsss 22 
Danish and Holstein, new ...... ... WUE vis Sedeonivesiacondsbasnace cc ll 
St Petrsbrg., Sxonska..pr.496lb 49 50 | Archangel, St Petersburg ...20 992 
CRIN, 50 Gain Sss cardponcveatoarestie SS OB} OWE hii deccsss. tyssactscs 189 19/6 
MIE isbes tibinstnesstivwncisoide: oak Dutch and Hanove eis ese = 
Marianopoli and Berdianski ... ... TARES— 
CIE Boe cages chbsncdundeis canveasds ood English, winter, new...per qr ... 
Taganrog, hard ................0060 49 50] Scotch, large .........per Selb ieee 
San cisco, Chilian, new ... ... on Foreign ............:0000000 ee 
New Zealand and Australian... 46 51 | LinsEgp CakEs— 
American, winter, new ......... 48 49 ML Gessasdaders per ton £100/ 1011 
a sp LP ins sin Senge 47 43 WIG vie cewcsicmciitingc. £8 1 
Banurr— English, mal ~new 32 44 | Inpran Corn— 
Scotch, malting .........-cc000 s+ one American, white...per 480 Ib ... 
ee PEGE sccccccesccvcesed occ ove _ yellow and mixed 27 
Danish, malting ................05 ++ ... | Galatz, Odessa, and Ibraila, 
OR, ee 5 cksetabooscersiens 4 WOW vcsiieicncvasecderecccedies oe. 63 
Foreign, disti per 432 Ib Trieste, Ancona, &c. ............ es 
FLour— 


Nominal top price, 


town- 
delivered to the 








aa dink depkshealed cand eees made, 
Egyptian, &0......scsssrsssees soe se Pais snaccel r 280 lb 47 
BEanS—English..............s00000 390s 41 Town-made, households and 

Dutch, Hanover, and seconds, vered to the 

Feaem cocci sce per 480 lb 36 39 bake 39 
Barbary and MMs anssehe 390s 40 35 

Pzgas—English, white boilers, a 

NE i, i. cca pmnnaknentenceaenans 87 2 a 
English, grey, dun, and American and Canadian, 

ORE, TUT 4a. ca sn eurenceredabe woh oe faney brand ...... r196lb 30 3 
English, blue, new............... s+ oe a cone to extra super- 
Foreign, white boilers, new... 35,6 36/6 Didi ssiaipkc\assnubiauevmicabading 24 «8 

— feeding, old............ .. don Do, common to fine ............ 2 2 
Rre—English ............... per qr ... one Do, and sour ............ Se 
Foreign. new......... per 480 lb ... . | OATMEAL— : 
Oats—Exglish, Poland and Scotch, fine ......... per ton £ 

WOGREO ~ 4:0. 0cdccscncorsebiotsticie sane eee ROS 5 CEM occcrenvesnecosess vse oes 

BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGO 

COST, FREIGHT, AND INSURANCE, 
WHeEat— 8 8 | BARLEY (continued)— 
Sea of Azoff, Berdianski, American ............ 480 lb ... @ 

Marianopoli ...... per 492 lb ... BRI iniisiss sade cite vesennseitin ss 
Sea of Azoff, hard ..............+ s+ OE ics ivkssuasgorimmosbonbes :aan ne 

_—— fro hard ... ... | BEans— 

Odessa and Nicolaieff Ghirka 43 44) Egyptn.,Sicilian,&c.pr480lb... 

Ce FG cep can ish ig ta tedibvionsad haa LENTILS— 

— Polish ......... per 480 Ib ... ; Egyptian, and Sicilian ......... ... ooo 
Danube, soft .............0.. melee iad ... | Iyptaw Conn—Per 480 & 492 Ib 
Nicolaieff Ghirka .............. «+ ies Galatz, oe and Ibraila... ... see 
Australian 49} American, yellow and white 26 26/6 
Californian 47 47/6 Salonica and Enos...........:006 +++ oe 
American red wintr...pr4801b 47 48 | RrE— 

re spring a 48/9 oes Black Sea, &c. weenee per 480 Ib eee eee 
PION 50s csisstis saveqciconsiel tee ATS— 
BaRLEY— Swedish ...........++. per 336lb... 


a Wamisha, MOW......6cerscrcsavcvecoss v0 oe 
insdioses Avessos Bet ... | Archangel & Petrsbrg...p.304Ib ... 


The following table estimates the home consumption of wheat 
since the lst September, contrasted with ae — 























= 

Imports. ewts. . 
Wheat (15 weeks to Dec. 11) .................. 22,056,761 ...... 18,222,907 
Flours, 5 seeks senosiilenniaees 8,515,096 8,653,214 
25,571,857... 21,886,121 
Add week ended Dec. 18—Wheat ............ 1,245,448 _...... 1,010,382 
ee ee ti So, Ae ce 250,875 ...... 257,738 
Total imports, 16 weeks ............ 27,068,180 ...... 23,154,241 
Less exports—Wheat.........cc.cccccscceceenenees SL O84 aia 290,477 
WS, died isisisss semncebtlitnns sbdivents iodo team’ 40,185 ...... 52,181 
Nett imports .........0.ccccccccssce00. 26,756,961 22,811,583 

Add to this the estimated sales of home- 
grown wheat...............cccceccsesesceeseess 8,500,000 ...... 12,000,000 
Sixteen weeks’ home consumption ............ 85,250,000 Sibel mene 
< 

Average price of English wheat per quarter 48 0 ..... . @ 7 

We MMI ila aicsichncs inpsshsonitscgs?b kn ce titl ll 2 9 10 
Visible “supply ” in U. 8. centres ............ 27,800,000 ...... 28,600,000 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
Minotwne Lanz, Fripay. 


[There will not be any Pipa sales during the following week, 


but the markets close with a more steady ap ce. | 
Suaar.—This market has followed the Liverpool 
last referred to, some extensive sales being effected in low brown 
sorts at 1s cwt above recent quotations. The scarcity of 
good refining kinds, snd the further unfavourable 
regarding the yield of beet sugar have influenced this movement. 
Crystalized Demerara by auction realised full prices, 229 casks, 
693 barrels. 1,438 finding buyers at 26s 6d to 29s 6d. norte 
Crystalized Berbice at 26s 6d to 27s. Refined Sugar is 
dearer, and beet for delivery has risen about 1s percwt. The 
plants now being used are partly injured by the wet weather. 











SS ee 


iia 


Dee. 25, 1880.] | 


Landings of Sugar im the four ports of the United. Kin 
last week were 20,100 tons, about. the same quantity, boing 





delivered, and the stock at the close was, theref. 


ore, 
when compared with the previous return. Quotatisns of Beet 
- = per tet a. at the prone or, The London stock 
0 est India sugar now y about 6,600 tons, against 
25 550 last year. : 
Imports and Deritveeres of Oras in Lanngs te Dec. 18, with Strocrs on hand. 
1 , 1877. 
Imported ............ tons 297 wa a can a 
etn tee Scaes ees <= eee = See 
SI cncipriesee~cbinaadeden 67,500 ... 73,300 ... 43,500 ... 93,900 
Prices Madras Jaggery..p.cwt 14/6 159 ... 170180 ... 146180 _.. 140 150 
Demerara...... 26/6 29/6 320 274 310 


auritius.—1,500 bags brown syrup sold at 18s 3d to 18s 6d. 

Penang.—A large quantity of brown native has changed hands 
on the spot at 14s 9d to 15s 6d, including 2,106 baskets by auction. 
400 tons Penang to arrive at 15s. Some European reported on 
the spot at 22s. 

Jaggery.—Extensive sales and re-sales have occurred. The 
latest prices as follows: on the spot, cane, 15s 6d to 15s 9d; old, 
14s 6d; Palmyra, l4s 6d to 15s; fine, 15s 6d. To arrive: cane, 
spring shipment, at 15s 6d to 15s 7}d. 

Manila.—A good deal of business has been done, including 
about 1,000 tons on the spot: “superior,” 178 6d to 18s. About 
5,500 tons to arrive: Tael, 15s 3d to 15s 6d; Zebu, 15s 9d to 1és; 
superior, 18s to 18s 0d; Ylo Ilo, 16s; Tael 15s 6d, on various 
term 


8. 

China.—3,500 bags low brown on the spot at 15s. 

Floating Cargoes.—A cargo of Java, No. 14, sold at 26s for the 
United Kingdom. 

Refined.—The Clyde market has been active at about 9d to 1s 
advance since last Friday. Pieces and crystals here have im- 
roved to nearly the same extent, and stored goods are dearer. 
French loaves are higher, and a farther advance demanded. 

Beet Sugar.— Latest transactions show a further rise of about 1s 
on the week, or 2s from the late lowest point for Austrian and 
German. 

Mo.asses.—No sales reported. 

Rum.—The business has been of limited extent, chiefly in 
Demerara. 

Corrrx.—Many parcels have changed hands at an advance 
ranging from 2s to 43, and for colory new crops. Plantation Ceylon 
5s to 6s. per cwt upon the quotations of last week, when the lowest 
point of the year was reached. Public sales will not be resumed 
until the 4th inst. East India, so long depressed, has been in good 
demand. A Brazil telegram to the 20th inst. reports a reaction 
in the market. The extensive operations for Europe and the 
United States caused a decrease in stock at Rio Janeiro to 210,000 
bags, the average daily receipts having fallen to 13,500 bags. At 
Santos the stock was 110,000 bags. 

Insrorts and De.iverrzs of Correr to Dec. 18, with Srocxs on hand. 
1830, 1879. 1878.. 1877. 


Temported .........ccccceces tons 61,160 ... 67,750 ... 52,460 ... 65,600 
I, cx cateon viritbrnagsnaiilt 59,400 ... 67,670 ... 55,240 ... 58,390 
a ie 13,950 ... i be . 11,000 ... 18570 
Mid. P. Ceylon, new crop...80/0 86 ...101 1040... 94/0 98 ... 105/ 1100 


veries last week 651 tons, 

Cocoa.—There have not been any public sales this week, but 
several parcels changed hands privately, chiefly Guuyaquil: low to 
fine at 60s to 72s, the latter qualities being dearer. Carapane sold 
at 89s per cwt. Business also reported in colonial sorts. The 
stock is , viz., in total 44,465 packages, or more than at any 
former period of late. Consumption keeps steady, but the export 
deliveries show 4 great increase upon those of former seasons. 

T'na.—Prices are firm, and a moderate extent of business done 
by private contract. 4,697 packages China, and 480 packages 
Indian at auction found buyers without alteration in prices. There 
will not be any public sales until the 30th inst., and a good supply 
of Indian on the 3rd inst. The low prices of the latter will 

bably attract increased attention after the turn of the year. 
iictaies clearances of tea are going on. Duty payments upon 
tea for the week ending the 18th inst., 4,089,500 Ibs. 

Rict.—The market is unsettled, prices being quite easier for some 
of the. cargoes off coast sold this week, including one of Bassein : 
2,000 tons at 8s 44d for the Continent; one of 1,500 tons Rangoon 
at 8s 43d, open charter; one of 2,000 tons at 8s 3d, open charter, 
and one of 910 tons Necrancie at 8s ex ship, London. Two 
cargoes Burmah, sold for spring shipment, at 8s 103d, basis Ran- 
goon, open charter. 400 tons Madras, spring shipment, at 8s 444, 

uay terms. On the spot, about 1,400 tons. Bassein, 8s 6d, cash ; 
oid Ran n, 8s 3d; field Siam, 7s per cwt. 

Saco FLour.—100 tons fine quality sold to arrive at 15s 7}d per 
cwt. . . 

Buack Pzrrar.—About 120 tons Singapore sold toarrive chiefly 
at 5y;d to 3d, December to January. 100 tons Penang, 43d per 
lb. Sales on the spot are moderate in extent. — 4 

Wuirz Psrrre.—Singapore meets with little inquiry, but 
fair sells at 64d, but P is firm, and rather dearer. Sales of 
the latter at'6$d to 64d per ib. ea 

Orner Spices.—A tom orders have been executed in pimento* 
and rae an cloves on Se oaes a in cassia lignea 
35s to 35s 6d percwt. No in other spices. 

SaLtPeTrs.—The market continues firm. There have not been | 

sales made for arrival, but a parcel of fine Bengal on the spot 
sold at 24s percwt. Nitrate soda steady at the quotation. 
‘ on hand. 
Iuronts and Dativanias of Saizenrax co Dec: 18, with Buocus 43 


Tmgorted cccnvenvntoms GOO OD. Wise. OAD 

Steck ...... sta cit eaddeliaustiee 1416 3200 ... 8660 .. 4,180 
Drysatrery Goops.—Several are in gam 
bier at 17s 3d to 17s 6d: landing; “all faults,” at 17s. 300 tons 
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to arrive at 17s 4)d to 17s.6d per cwt. There ha been 
public sales this week. are err gtteencts. 
Deves.—Aloes steady. Bark, South American and East Indian 


cinchona moderate ; business doing at steady prices. Conair 
iat ateak teak aetna len een ee 
} and prices rather 





LB en tet 


100s 


scarce, 
easier. iy a aap — par rhubarb quiet, but prices well- 
140.—Declarations for ensuing sales now amount 

4,150 chests. . _ 

Suziiac.—A quiet feeling 
second orange at 6/ 18s 9d to 71 per cwt. 

Inp1a Russper.—Sales of Para, at the quotations and for arrival 
at 2s 11d per lb. 


Merats.—A large business has been done in tin at i 
prices down to 90/ cash, but the latest sales are at 91! 5s 
912 10scash ; 92! three months. The market steady this morning. 
There has not been any new feature to notice in imported copper. 
Chili g.o.b., 611 to 611 5s cash; 622 three months. The week’s 
shipments of pig iron in Glasgow were only 5,600 tons, the stock 
there being, according to the latest return, 493,000 tons, a decrease 
compared with the ing week, but still 84,200 tons more than 
in 1879. Market lower, with latest sales at 51s 6d to 51s 9d per ton 
cash. Other branches of the iron trade are quiet, influenced by 
the season. Nochange to report in spelter or lead. Quicksilver 
is rather lower. 

Hemp.—There has been a good demand for Manila at higher 
rates, with sales of considerable extent. To arrive, 321 to 32! 10s, 
according to date of shipment. Fair to good fair on the spot, 311 10s 
to 311 15s, to 322. Supplies afloat to America and Europe are larger 
than at same time in 1879. 499 bales by auction realised 29% to 
291 5s forbrown ; 351 5s to 36/ 5s for Quilot ; Ceba being withdrawn 
at 331 per ton. 

Jurs.—Some speculative hases have been made, and the 
week’s business is large, closing at fully 5s higher rates, including 
50 to 55,000 bales to arrive, latterly at a range of 13! to 
182 5s; rejections, 111 5s to 122 2s 6d per ton. A few thousand 
bales sold in dock. The trade have not responded to this move- 
ment, as the Dundee markets for goods are quiet. 

Iuprorts and Detiverres of Jute to Dec. 18, with Stocks on hand. 


pervades the market. Sales include 


em or nn ne eee en ae a er RE TA 
. o 
A eS ce ut pew ee << 


. 1879. 1878. 1877. 

Imported bi aside cipal 52,080 ... 13,920 .. 15,100 ... 26,400 

I dai catincanslinell 35,010 ... 17,750 ... = we 29,100 

is onacbintnahaiaedaaiicthaubiena 1830 ... 3000 ... 7380 ... 11,600 
LinszrzeD.—The market is without farther alteration. Caleutta 


has sold at 50s 3d to 50s 6d ex ship; to arrive via Cape, 51s 6d to 
52s, according to date of shipment. Bombay for spring shipment 
to Hull via Cape at 52s 6d. Arrivals continue large, also the ship- 
ments from Calcutta. 

Perroteum O1.—Stock further rednced to 96,720 barrels, and 


113d to 11jd paid. Afterwards sales down to 10}d. 
this morning at 10}d to 104#d. eons same. For February 
delivery the quotation about 9d per gallon. 

Spirit Turrentine.—The market has become firmer. Ame- 
rican on the spot 34s 3d. January and April to 34s 6d per ewt. 


Vee aan Pome amen’ See Se 

O11s.—Fish Oils are quiet. Crude Sperm nominal at the quo- 
tation. Cod Oil remains at 341. Olive steady on the A 
cargo of Levant off the coast reported at 371 tun c. f. and i, 


when @ a Se Prices 
new, 39s 6d ; ; per cwt. 2 

Togacco.—The transactions all ome tg 2 of American | ; 
tobacceo have been very limited, the home ha purchased | 
only as in need, and there appears no desire to stocks for 


ADDITIONAL NOTICES. 
Leatrer.—The transactions in 


a ee ae ee EDEL th AUR AG OM IIE SN 0 I - . 
. = NN TR aOR, AAAI al RETR: I OE AM id Lagi PRR! TG BAGEL at eM tied. Me of Bitte Pn ea i 
. ier Oe ieee ls ls organo ail haigelagl Ome Separates: nalaiantyp cage eal dusted eine, sedacipadltiee sade. ktelg athe ped tine raed. as S, agic Ph te litdieas pl 
" abies akaianndiaien shapes. oo or Perea te 
4 ca ait . ani ore a te ORE. Le 
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METROPOLITAN CATTLE MARKET. : STATEMENT 
Monpayr, December 20.—The total im of foreign stock into, | Of Imports, Exports, and Home Consumption of the following articles in the| 
London last week amounted to 4,968 head,as against 3,867 in 50 weeks ending Dec. 18, 1880, showing the Stock on Dec, 18, 1880, 
the corresponding period of last year; in 1878, 7,319; in 1877 with the corresponding period of 1879. ompared 
0778 5 ta 2806, DOT. FOR THE PORT OF LO 
As usual after the Christmas market, on the succeeding Monday |  , « op tnose cathe bdiamees coe 
there was but a poor show of stock.. The numbers offering, | 1. \hcaq H articles cog rtation are included under 
though short, were equal to the demand, which was in no case Conanay 
Ria g Fk active. Throughout a limited inquiry prevailed, and quotations EAST AND WEST INDIA PRODUCE, &c. 
b IS de were weak. The best Scots and crosses made 5s 8d to 5s 10d per SUGAR. 
8 lb. The inquiry for foreign beasts was limited at previous 
. currencies. Supplies of sheep were limited, but the trade was 
steady, and the best Downs and -breds made 6s 10d to 7s per 8Ib. 
Calves and pigs sold at previous currencies. At Deptford there 
were about 400 beasts, and 3,000 sheep. 


SvupPLies On SALB. 
Dec.23, :878. Dec.22,1879. Dec. 20,2880, 
439 2,050 
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METROPOLITAN MEAT MARKET. 
Monpay, December 20.—There was a a supply of meat on 
cffer, but trade was fair for the better qualities. Middling and 


, 4 inferior reat was dull of sale. 
Per 8 Ibs by the carcase. 


a 
4 Inferior beef .........ssssssses 3 0to3 
Middling ditto ....0........0 40 


we 
oe 


d 
i 


MOLASSES. 


ImPoRTED. | Home Consump. | Broox, 


AAROoCoCm 








POTATO MARKET. 

SocrHwarkK WateErsipz, December 20.—During the past week 
the arrivals from abroad have been heavy; the supply of home- 
wn stuff has also been very much in excess of the demand. 
heres and warehouses are now quite full of potatoes of all sorts, 
and many vessels are compelled to remain in mid stream. The 
following are the quotations: Dunbar and East Lothian Victorias, 
95s to 120s per ton ; Ditto Regents, 85s to 105s per ton; Perth, 
Forfar and Fife Victorias, 75s to 95s per ton; Ditto Regents, 75s 
to95s per ton; Ditto Champions, 70s to 75s per ton; French 
Chardons, 45s to 50s per ton; German Reds, 3s to 4s 6d per bag ; 

Belgian Kidneys, 3s 6d to 3s 9d per bag. 





DELIVERED FOR | 
Homes Consump- 
TION AND Export. 









\ 





Che = Gasette. 








1,005, 
11,872) 
9,611) 












Fripay, December 17. 
BANKRUPTS. 
Stuart Barnes, Bishopsgate-street, City, financial agent.—— Ed- 
an Dackombe, Old Kent road, cab proprietor.——Henry Ash i 
srael, Avenue B, Smithfield Meat Market, City, meat salesman. | Stock. 
——Shireburn J. Weld, Albemarle street, Piccadilly ——Joseph ee nena 


PORTED & Dr- 
o Clegg and George Crowther, Birstal, Yorkshire, common brewers. 








——John Henry Farrar, Halifax, cabinetmaker——Geo. Richard ie : gals. | gals . | gals. 

por ga ee feta PPI a Markham, Willoughby- West toa. $76,975 1 Sasa £13.60 1 tos aft Foi 2S 
. , , i ad . , Sea- | East India.) 107,685; 320, 159,525, 33 755, 1945, 

park-road, Tottenham, late dairyman ames M‘Conway, Sea : foe 1070 €8,670| 49.230\ 24°708| 188 85 998,815 








combe, Cheshire, bookkeeper——George Edward Maynard, Wake- i aatenas . er ExrorTsp 
field, joiner——Thomas Taylor Pearce, Sharpness, Gloucestershire, | Vatted ...... 1,415,565'2,565,325) 865,575) 926,01 482,585| 443,97 — 430,610 


hotelkeeper.——Richard Pym, Clarence-place, Broadway, Dept- neon 384,270'2,972,97 
ford, general uethdath=->paiioaies Sotaaali, Saeeensit, a Total ...'4,654,780;4,961,880; 3,447 890;2,000,186,8,148,575 3,710,755) ° . 


store dealer.—Frank Tulk, Sudbury, Middlesex, farmer. COCOA. 








——— 





so SCOTCH SEQUESTRATIONS. ; ' | OCR 
William Young, jun., and John Young, Troon, shipowners.—— IMPORTED. Exroarsn.. |Hown Conmumr|  Sr0cr- 
| Alexander Beattie Smith, Irvine, late harbour master.——Robert cwts. | ewts. | cwts. | cwte. ewts. | cwts. 
y ‘ 36,91 | 28,659 
24,847) 17,027 
45,686 

























































eS v cwts. | cwts. 

* Cheyne, Buckie, Banffshire, builder——Murdoch M‘Kay, and | B.Pintation| 130,036 139,347) 34,565| - 41,124) 83,023) 77,797} 36,916 

Tt —- mares Kirkwall, Isle of Orkney, bakers——Mrs Agnes Foreign... 53,542) 51,611} 43,951) 25,474) 6,104) 10,652 7 

- vmilton g or Smart, James Smart, and Campbell Murray, 783,578| 190,058' 78,516) 66508) 89,197| 88,449] 61,763 

pp Larbert Brick Works, near Larbert, brick samieadiine Total ...| 18578 190006 a See 

e | William M‘Clymont, Knockbrex, Wigtownshire, farmer. Gil- PEPPER. 

cee bert Pitcairn, Bothwell, spirit merchant ——John Gillespie, Camp- whi tons. | tons. | tons. | tons. | tons. im. / tons, : —. 

+ sie, by Guildtown, farmer——Jchn Purdie, Glasgow, wine mer- | Bink] @ou0|_ Saat]. | | Sus) 707i] 3616) 8,088 

‘ ; . e pkgs. 

1 , sence eer) eel | = | dae i ko ca 

a pier ong 21. CINNAM'N| 15703} 120)‘. | “| isges| e471 71 = 

! bags. |. bags. | bags. | bags. bags. 

Bai? | Phim: qe moe a Farquhar road, Upper Nor- | PIMENTO..| 40,624 "es i “a Mal “afi! “nts! is 

i , tinp worker.——Thomas Ryton Benson, Chandos-road, _RAW MATERIALS, DYESTUFFS, &c. 

teh T.. ee and elsewhere, shirt manufacturer—Hugh Dugan serons. | serons. | serons. | rerons. | serons. | serons. | serons. | serons. 
= 4| Fisher, and John Nutter, Great Saint Helens, City, general mer- | COCHIN’L.| 15,957) 16,535)... tes 15,696) 17, 4,902| | 4,302 

aia chants.——¥rederick George Lawton, Lorton terrace, Ladbroke chests. | chests. | chests. | chests. | chests. | chests. | chests. | chests. 
. road, Notting hill, and elsewhere, dairyman.— William Laing | UAC DYE-| , 837i) S607, | |. | | 8856) | Sas] 18.741) 

r Muir, Strand, brick : _— William Laing tons. | tons. | tons. | tons. | tons. | tons. | toms. | tons. 

ai ae bok » brick merchant———Auguste Pepin, Blackfriars | LO@WOOD.| 4,996 asp ob 3,971] 6,464) 1,858 a5 

t Lj coe manufacturer.——Henry Sidebotham, Caledonian road, | FUSTIC_...|__928|__1,607}_..._|_... _|__1,045)__1,190)_—380]_A 

eS utcher.—— Thomas Grey Willet‘, Glenarm road, Hackney, INDIGO. 


oe es 


somee. victualler.——F, Channon, Balfern street, Battersea Park chests. | chests. | chests, | chests. | chests. | chests. | chests. | chests. 

ae —n encngts ae Thomas Eqs, East India... a iy oes | pea | 20 = 14,707 
; é -irent, jeweller.——Geo Hi . serons. | serons. | serons. | serons. 

Leicester, elastic web manufacturers, —— Altrel Knight Seoaten Bpenish 574 _ a , 








ae ae 
5,987 5,225) __ 5,888! 





> 


professor of music.——Henry Simmons, Brighton road, Red hill ae 
ae beer retailer——John Charles liane, Shrewsbury, achool- ee “Bed Tonys — | ee “ae7l “Teer “oe 
xpos 3,098] 10,329}. a $113) 13,624) 1, 


won SCOTCH SEQUESTRATIONS. 
illiam Hay and Alexander Braid, Arbroath, coal merchants 
——Robert Young, Coylton, Ayrshire-——George Street, Edin- 
burgh, cabinet-maker——James Cardno Massie, Fraserbur h 
Aberdeenshire, fish-curer——John Stewart, jun., Edinburgh, 
grocer.——James Adam and Duncan Campbell, Paisley, dyers. 
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EXCISE. 


Quantirizs of the several AnticLEs CHarerp with Durres of Excisz, and Free of Dury; the Quaytitizs Exporrszp: 
and the QuanTiTIEs ReTaineD for Home Consumption in the Unrrep Kinapom, in the Theva Cieirters 
ended 30th September, 1880, compared with the corresponding Periods of the Years 1878 and 1879. 
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» ae’ we be 
Weak Naa 2 agi a 
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upon which Drawsack | 
Sean la nad Pa Bil 


1878. 1879. 


ARTICLES. 















ENGLAND anp WALES. 





CBHICORY..... SOCHEC SSS eS SEeeEHeSeFee Eee ee sosceesCWts eee 
Mattr—Charged with Duty ............bushels 31,712,734/30,657,571 322,74 
Do. used in Beer exported (estimated)... 
Free of Duty for distillation and exportatio 
=> for feeding GRR cisiccracacnia eee 
1,007, 





Srreirs—Charged with Duty............gallons| 9,653,065} 9,551,922, 9,737,581) 156,289 
Free of Duty for exportation..........0-00006, 202,274; 362,011; 502,407) 202,274 





TOTAL ccccssssesessocese sserseseseeesseess| 9,805,339! 9,913,933,10,239,938 858,568) 
SuGar used in Brewing .............. coves CWts| 798,754) 730,461 : ae 
ae Distilling See eeeeeserereseeeseses vee eee eee . oe 
Molasses used in Distilling.......... coccenscceeees 93,420} 147,934 eve eee 























eh Sh oe ee ee 
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‘ 
i 
SCOTLAND. = 
Matt—Charged with Duty 12,295 12,878 . 4 
Do. used in Beer exported (estimated)... 152,873) 149,841 ' | 
Free of Duty for distillation and exportation < F ; 
ToTaL SCC S HSH SSeSER SSE eSESee CREE EEE EEE ee ' i a 
‘me 
Sprerrs—Charged with Duty............gallo ‘ ok 
Free of Duty for exportation ..........c+se+0+ > ee 
a Bs 
Tora. SOE SSH STERE HEHEHE EEEHEC HEE SEE eEe : é a 
Sugar used in Brewing ...... soccccspeccscseOWES 6,110 i me 
— Distilling ...... eeeessenes eccecececes ose ata ; = 
Molasses used in Distilling......... sspodeanbens: a0 23,157; 41,218 = 
a 
| ey 
IRELAND. en a ' oe 
Matt—Charged with Duty ............bushe : : ae 
Do. used in Beer exported (estimated)... ic aos 45,51 2,093,762 2,082,1 a : 
Free of Duty for distillation and exportation! 1,131,540; 1,037,143 ove 1,131,5 
TAS. ccshacdicabbiatdaduapesineptrened 46,059}| 3,225,302) 3,119, P 
~ 
Srmits—Charged with Duty.........-..gallons| 5,639,048) 5,118,864) 4,958,481 a ae : 
Free of Duty for exportation .........essse0e 118,198; 194,549) 210,052 T1G p68) 5,638,552) 5,113, 4,958,481 8 
OC Orr" ——__ , Y ’ } 
TOTAL scocsceseseeerssessesonsssecasescers 210,052} | & 
peg | |= 
SueaR, used in Brewing ........:s0000-..0wts} 44,933) 30,588) 30,162 | 44,933 20, 30,162 ' i : 
iJ 
& 
. ‘ : a 
UNITED KINGDOM. ; | 
CUROORE ceicicccecoscecsescncs eeeee sees sosceesesCWts ore eee eee 2,609 2,8 > 1,434 ; ; 
Matr—Charged with Duty ............ bushels|35,826,552 34,555,850 32,876,475 - Sa t 
Do. used in Beer exported (estimated)... Daud a seid 34,659, 118 33,283,092)31,787,518 # 
Free of Duty for distillation and exportation 5,279,271) 4,429,965) 4,426,715 5,254,887) 4,393,649) 4,396,554 
oo for feeding cattle...........00«+ oe «se ees ad 








(1,105,828 88,985,815 37,808,1 





Oo AA o_O 6 


Tora. SOAS SHH HOSS ESE TOSSES EE EEE ES TEES 





1,119,118] 39,914,005/37,676,741'36,184,072 













20-bit i va 


lo 555,147| 227,665! 065 | 
Sererrs—Charged with Duty ............gallons,21,450,0 454,253 147 665, 65; 269,875 
‘Free of Duty for exportation..........00.00+0 981,165; 1,386,254 ood 981,165, 1,886,254) 1,658,911 el 





| 1,208,880 1,653,219) 1,928,786 





Tora SOPOSSSSS SC EHSESOSE SET eeesEsEsesDEete 
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ee Loe. ge eee eee 


Socak. used in Brewing soccccsecoeccosscosee® 
— Distilling ........0-. secceeessersees eee ine oe pm ues 
Molasses used in Distilling......... cceccereeceeees see eos eve 116,57 189, 
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tinued) sds 

~ s a s a@ | Sugar (con in 

= mane For 85 oS | ES wow $8 8 | BERET Came! ft 

. Oa 8 Pievideae” Sn ea 19 6 27 9 
L TIMES. POE OWE caries nrasorsesere 15 0 37 0 | Provis ~ perewt 0 0 0 0 NOR seo seieictclen tte. 33 6 0 0 
COMMERCIA T. eer cae at a Re Pepriesland frock, dmest -A1® oi et +: 13 0 18 9 
WEEKLY PRICE CURREN Fruit —Currants, d Oe Ss ae eee _ i 918 6 corr Sonne re 
LOWE Tan | ERRERS -nen-on POE OWE 33 0 42 0 singed —Watertra. 0 bap lowvenss te 
'. The ee oe assisted by an WOME E28 20... 0000000000 34 0 35 0 bot “wee 72 0 74 0 en, we 92 9 3 6 
Gulf ae ee near eneeeceeneeetnerees 0 0 0 : ae cA f 70 Serta ee tae “20 

art i firm 4 in each as aetna Provincial .............00.++ a 6 35 0 —_ eee 66 . a : pee fined, f.o.b. in Holland 
LONDON, poe bod Flee Tackey3 oseeeveene a typd 6 0100 0 Hama, York ............000000 4 5 0 =e me a su pertne... = ¢ = : 
2 0 8 128, per cwt. STR EUR ARS 20 0 ‘uhis 23 3 6 

Bt Vincent........0.. cesses 0 2% Beeaen Oy 29 G0r sis rege 7.0 0 : Lard — Waterford /- 7 0 72 0 Crushed,supertin, nb 7 9 36 

Ashes - ewt 30 . 30 6 Selected .........-rs-eeees 39 0110 0 Limerick bladder ... 00 00 sa No.2 — 2 6 27 0 

Pot, Canada 1st sort. p 36 S¢ eee 0 0 Cork and Belfast ditto. 56 0 53 0 tah 9 6 3 6 

Pearl do ene Seer elie ee 00 56 0 Ferkin and keg, Irish... 000 home ng SOD. sisevs 

Brimstone— rton £6 5 00 SIRS cs eSsciinioes Ss American & Cans ‘bi 90 0 85 0 | Saltpetre—— cwt 22 0 24 0 

Rough,best thirds.pe 1 a ~~ leaden. 37 0 19 0 | Pork—Amer. Gen en oS 0 97 6 refined... .27 6 2 0 

BOLE svesponseseondennsressosoren 0 16 12 0 + 8iMichiaal pose. 7 0 | Ciooso—iidam, new’... 6¢ 9 68 0 | Rnglinh final... 4 6 0 0 

aupeteds RaeTERTSE oe Oranges re Qo i. Cheese—Edam, new ...... a 70 0 Nitrate Soda tees 

Cocoa~liiity id per ibs 0.73 9 | Valencian 1 9 17.0 Gouda 0 0 00. | Shelle—M-o'P. par owt 0192 6 
nidad greytoord.p.cwt = v 110 0 Laon Gs perbor 5 0 5 6 GROWN ssi sic sessnesessosend 0 0 78 0 China,Manila,gd.tofine135 0195 6 
Mid. to finest............... 63 0 70 G | Palermo Palermo ......... 10°09 16 © GEOR 3550065504 .00c0n000 72 Bombay on 8 0 0 0 

IED, ox ckesneriidenooeees 4 07 0 yer gage oses 10 4 0 Rangoon toarrive i ee Tortoise, E. 1,,doper Ib 

ee ald pe TET Soi: coteuinesssnceeeds a a 8 - ; 

Guayaquil AEN Ie 68 0 7 0 —per ton 0 charte 906011 9 Yc. 99 « 0 0 
Qarecas 2 Be 0100 0 | Flax rl, Orwn, Dundee 42 os 5 ae 8S 5 4 |. .habeieommeies wl u 

Coffee —iuiy 1) per ib, re 8 8 | erates 8 eS RE Shido stoce 93 26 Do beef do ........... one 
on, plantatn. lw. 76 0112 0 Seutched ...... 42 0 46 0 IE ssidessshantedeabinsocctes 61 0 WOW 5 ici ac os 0208 

E a 72 0110 0 , Common i ci ea tet Gast aecis wes 8 “a aoe a 19 0 

Bast india, plantation. 72 0110 0 quite Pevoha pert 3 2 so Beco four. rn 15 8 16 0 tar Stockbslslperbel 38 6 0 0 
eines te. Aan 8 Le rn SS 2 ere per 140 0167 6 eK 

Manila, fair Indan 58 0 89 0 i oping’'---- 32 0 32 0 | Orunge, good to fie... 6 140 0 mea duty mon tofair, 0 7) OU 

Mani BAP TGR ..cccccce 0 55 ries uivery a seers 0 115 0 ong e 1 0 . 4 

Bally.. 50 Manila, fair roping 0 Be. een eT ae 6 edinm to good........, 

Singapore, picked oe oS ee 13 7 0 ret AC ..........0 190 0180 0 Medium 15 223 

ee een is & eS Pe aa nne-temrseniene st yas a | Retonmtepiel ies 0120 0 | Finetofinest 15 8 2 

Jamaica, ordy to fine o 66 0110 0 Coir ee tie it eee lb s ds Low to OD as asinc oul 0135 0 Souchong com, to finest.. @8 20 

dling to fine... Hides—0Ox , 7% 0 10} er ae , common to fine, @ 

Coste, Ric, goad and fine 2 ee 3 e ae Mndesaited 0 6} 0.7% | Stic 7 0 Flowery Pekoe,frtofnet Onis 
an owe 2 ee wo ges samuel ee ae 104 ss Orange Pekoe............ 0 7% 

Central American, &c. ‘= 0 95 0 | Brazil, Dry arn mee : 16 0 | Canton scented capers, 0:8 16 
Good to fine ............... 62 0 63 0 | Drysalted .... seins 0 5 0 7h 0 18 6 common to fine ...... ge ge ge 

Brazil, Rio low site 0 61 0 | Drysalted Mauri cD 0 3 Ol 15 6 | Twanky,common to fine ae ee 
Good first ...............-+. @ 57 0 | Rio, dry Rio Grande .... 07 0 9% 4 0 5 8 ~22 18] 
Rube to geek channel... 38 0 51 0 eet i ES 6 0 8 finest ............ a i 
Afost fr.toga-channel 49 0 52 0. | Onpe;salted ..........: 88 8 9 16 6 | Good to tne tines: O10 2 4 
Afloat fr. to gd. 3 ‘ 

pieeen, —— a. average at 57 - New York epeeccccccceseccoceee : 3 3 it My ; Gunpo TE sadecdbisrceveccos 0 1 : ; 

ey : East India ...............0.0 d's d | Longeredled ncn: 8 § MG | Gunpowder voor 
= 5% eH 8. America —s pr hde. - d sda . - : Indien pe ‘broken o ” : : 

Chemicals” x 00 | Be iene fa Low io fine 14 0-7 6 eco Bf le 

Alkali in... dagre 5 9.3 \|. geeominpeeiate ins 5S 6 FL eebtibetie na cccn $34. 0% 01n 

Aaa, Cltri,......-000-s 0 4 6 8s ieee Broken tea ............... é 
Oxalic pecenelpecmnsnnianneay ; $ 1 6; , : : : ee Raw, white Novi 0 ; 9 9 DR iis cnosciss3 saan 010 1 
Marta ls.... <crcinssesssevese 1 nes ber. Tianbe ' 

Sulphuric 036 | K ' to middling 9:8 8 6:4 verre saw ft —s elfiraperload 45 0 90 0 

Gemaenia eabiaaiea pi O' 38 0° | India Rubber “per ib rl Te | eee sore ee — 9 7% 0 

MAES remover Ce. ee a ee a oe 0D scsnseticitrinaina BO SB a Swediah fi a. 
Bul ate 0 0 Ey FED icwcvesesnccccess 7 } 0 

Arsenic, lum sil : 00 iy 30 @ 45 Ibs 1 i 1 8 s eg ib 0 t ‘ 4 — ee a% 9 100 . 
OWGEL 2.0.0... seeseeeeeeees 5 6 0 0 | Grow hides...... 50 or e 07 dene — 190 0140 0 

hi owe ww 5S 8 4-3: Pa berteacorr Be Si ee 

Bench Bhgish, roid. Oo &0 English butts. te cee 2 10 pwn aa eet 0 5 3 ot oe sdeacesep sonia = Sie S 

tartar, ¢ rib 2600] do... 1 . a lon ... dian teake ............... 

Calomel. site inetil per Ib : : ; 0 Foreign butts..16 S 3 23. a ~ sd wisi 1021 ee loge 18 #t cach. 5 6115 0 
Be anna e.plb 0 5 0 6 Skins’. 28 85 «61 6 «210 | Doon and dth..... S 8 a8 eee 10 1 0 

Pememh, Sihuquenate.g Sp 0 6 0 0 | Calf Skins...... 10 ee s° ne ea, unworked . 2 7 2 Norway,Petersbg “ 0 1510 
Chlorate bi ie ae ia ae owe ny 9 100 er Zansi - 6 Swedieh i saan nbbietid sabe dlae 9 © 1710 
Bydriodate ............... 6 10} 0113 — MEE Es (a se 98. samme 25 2 Russian -.-.-..sssssssesse 10° 10 10 

BED aoe rnssmsonnssven Decaeing TRGAS | ees 1 16 | Penang ....... IR cece, 7 
gaits Pperib 0 6k 0 7 Hore Hides, ngs” a on i 0 | Goching soreped sn S00 6 | tmebipee. 1010 1610 
Sal-Acetos ............ 0 4 0 orse . hide 6 0 19 Rpecdisiticate — 2nd........ saseeee 0 10 0 

oniac...... pr cwt 44 Spanish...per 9 Do_ rough... me ot are i. 

Se nae se se gp x 6 ; : “ English, per EES . ; 1 ' mechs oni 4% 0 25 0 es emer ese 9a aw 
Orystals, ex ship pr ton £ 910 20 1 ips Enis, FERED «scncsserspe x ake African low and ord... 52 0 66 0 Americ each...... Le: 0 
Caustic, London ......... £9 i 0 Metals—British Copper 10 66 0 Jamaica, low an 70 09 220 0 Baltic,pr. mille£190 0 0 

a sa ee tas mow ae a's eee ct ae ache perstandard do 45 0 8) 9 

lead, white.. —_- 6 25 0 Best selected ............ 72 0 sin arbre 34 43 ebec, sseailiie. By 0 .% 
ee eee Sheets gd. ord. brands. 61 0 61 5 Nutmegs, Renn, eky SsO8 porgel. lb 8s 5 O09 

Sulphate Quinine— 000 Chili—gd. ord. bran 720.00 Bpisiie Bee. i To per Ib, bond... 0 ob 
poeiish Maitto HO 1 6 “a "hes tae 68 "to 0.8 o 7 8) 0 5 010 
French ditto ......... ; =. o ° Berra ....,. a oe ) ii -seseesuennn “aa athe a 

. sou ae ton Fine marks ............ teeta i _ a4 0 

ow caren 16 ¢ a8 6 Iron, aes British ...... 5 10 $2 De meraragi.te prt 1 8 120 Kentucky ae [+3 8) 

Vermillion, English.. pIb 2 PRN csbcononacenaeien 70 710 Leeward OG... A 13 1 & neibibiidl ” 40 . 2 ; 3 

wuned cee 17 0 18 0 a enhbbiadeeetknenpatseden $ 0 1010 — m4 i 2 ee Ssfatin is datyaone 0 5h ie 

nn eg am | Bhan 8 @ 1640 | ke Mamitins 

Cochineal— 1610 Bars, Wales ............... ‘ : ci. Per y duty 10s Sd per gal, © .4..8.4.ieeeee iuddutysis § 0 35 0 

Teneriffe silvers...... pr Tb 3 24 RS ae ° 0 820 4 (Soo ee 6118 me cigars per ewt. 34 8 

nots be deacioyiandebn: IO B56 oo csancenehetcns 516 519 Vintage of ers 26 00 ee aes 

Drage— 0190 0 Scotch pig, cash ......... 15 0 1510 Ist brand < 1875......... a. -* Ameri s 

Aloes, East India.. yee 0 46 0 Lond—Engiish pig, panes 415 15 6 inbhds | 1874......... a 6 ee Wool Engl pack » 
Cape, good to fine ...... 9 0 95 0 Spanish pig ............... Ste 0 0 t duty paid 11 8 11 9 ar hoggs£15 0 ¥ ° 

Seieem, Cun. Bar. b 9 3 9 6 | Quicksilver..... per bottie 15 10 16 0 | Corn spirits, pt, du 17 19 fod tee eek ie 
Balsam Peru ...... per 1 23 30 Spelter, Silesian.. perhen. 0 00 Bpirite, f.0 o.b. da..12614 6 Half- 14 0 ye 
porin nae vevvevececoscoe a) 6 6 ee ingots oeccee > 0 93 0 &e aces duty pai 1 6h 1 7 Feet Revess... ee ae 

SE satin inntitreiauate - TMAN SPITItS...........0.6 ‘ by . dowth 
t eons 2 =. 5 91 20 Leicester do....+...+:+ > 17 10 

Cardamezedsiakere,'s 6 °S 9 ds a | British Windia, refining 18 23 8 20 6 Sorte—Cthng., picklek. 1° T) 46 10 
Cantharide: ........perlb i : ; 3h d 35 0 Orystalised ............... 21 6 24 6 Bbvepietnenerensnh aR os ae 
Castor oi}, seconds ......... .-— 5 9 Charcoal, I C é 170 |F Musoov, grocery #1 0 21 6 Choice ten sents 1310 1410 
emmanda, good to fine ae 1 0 15 : 12 6 ‘Refining overs No. 13 1425 6 26 0 a »—-Wetr.mat 38 3 * ; 

NE Miinndcanscsanstak . crys 

. five Toi quin..p os '50 ; ] Fish. £ 8 . 0 Mauritius, No. 10 12 23 ; 4 : PriMMe. vserssesrorsers HBO lt 0 
Oil. Cassia. : .-per lb 4 9 80 Sperm ; 2 0 s toques 0 19 6 Co: ee i6¢ @ e ; 
Aniseed p<Ubpeneenseeneaesons 99 i 93 6 30 0 rate 19 0 33 0 ake = 1b 0 

am, Turkey fine........ 6 Seal, pal 10 Bengal, lw to fine Gurpat 18 6 Prime mate 13 1410 

Rhukerh innowelly good ;. ; : 0 Cod : : : are beers :- : oh 0 Co Ra rerstoret we. 6 4 

Tinnevelly gooc — e. 
poeta ige awd 8 3 OS ‘02.9 | URatiebows ween IB 0 46 0 | Colonial and Port Philip “Average. 

Gain Chen nl 70 001! Velo ta 0 Madras, native. 6 15 9  Hlooce an lamb... es 1: 
Saffiower, Bengal ....... 70 0115 0 0 00 J e 0 19 . : Q 
Tarmeric, peel eiiein " : = : 1 i 2 ; * » Mania, crore eae ¢ = : e aenenen--. (wah) i : 9 
Gambier, block .......... 7 Seeds, sa NE nt F . Adelaide- 8 1s 
Cuteh, good to fine” 25 0 40 0 aaa ae Siem ont ~ 0 22 &e. 09 On 
“Socliemuteoem ¢ 4 019 | omatemeen go 2 8 | San eee get | trees Sa 

Low and native ......... 014 © % tee ccs 320 0 0 ea de , 0 24 0 VD. Ld.Fleece & lamb : 517 
Dyewood B £5 Tard facie vovevensnesapes 490 0 0 org enn .1 0 19 0 Scoured, &.......-00+ Ww Ol- 
perton 1010 40 0 Petroleum Oil ...per gal. 0 10} © 103 | Brazil, 2 0 22 0 Unwashed,........-++:2 9 ee 
Cam 5 Ss 15 Oil Cakes, Lnsd., Eng.p tn. » <= pe Yellow : i : G. H. Fleece lamb if 4A 
BR icinseShbccinceest:c ‘Wocses . 15 oweraiiie sesapeccooge : ; 
Cuba . a io 0 90 | riotingesseassietie °° | Row white o BI BF 
2 | © 0 0 | Floating eaigaos tor tik 2% 0 2% 8 cae 93 010 
6 Linseed, Jav. ne 13 13 14... : a Unwas £9 6 

. “ non OI ei a ret a 520 00 ay 24 9 25 3 per ewt.. 
= =e 5 0 0 | Bombay sviideetrveee 50 0 50 6 “Fak Senaeties seas 310 21 6 | Wax—Bocs. sca 6126 7 15 
Ji yo ee ‘ -Feronepore.. 420 00 air Musco eich, 216 2: 9 | EL. Whice ...... <siitinaiaiaainncinnneaee 
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Stock Markets Price Current. 








BRITISH FUNDS, INDIAN GOVERN- FOREIGN STOCKS, BONDS, &c. 
MENT SECURITIES, &c. Ee 








ee Di | beak Next 
Dividends Dus, Britisu Funps Prices ahi 28 


| 

Jan. 5 July 5 ....3 per Cent. Consols ............ 

| No for Account, Jan. 1...... oat i 
3 per Cent. Reduced 98% 


teen eeeeeee 


















































Jan. July.| 23 
April 5 Oct. 5.. Mar. Sept.| 24 | 
April 5 Oct. 5...|New 3 per Cent. .................. 98} 985 its 2 
Jan.5duly5.... Do3} — _ ... Jan. 1894)... ... re se 
Jan. 5July5.... Do — Jan. 1894 él 82 | June Deo.| 1 peti 
Jan, 5 July5 .../ Annuities ............ June Dec. 1'* M ove 
‘Aprils Oct.5 WP Sathisstetioate “4 | April Oct. 1 | . : sa 
Feb. 4 Aug. 4...) Do (Red Sea Tel.) Ang ie hs 16 | June Dec. 1°+| iia 
Mar. 11 Sept. 11 Excheq. Bills, June,1, Apeft Oct.) 123) 44%) 9% 96 
June 11 Dec. 11 2601, wnat SOO 24% Se 138 p . Sept.| 1 5 %| 97% 98} 
Inpian Gov. SECURITIES. Feb. Aug. 1 5 %| 964 + 
Jan. 5 July 5 ...|India Stock 5 % ... July, 1589 Jan. July.) 1 5 %| 97% 
April 5 Oct. 5.... Do4% ............ Oct. 1888/1053 53 | Jan. July. ; a | re 
a Do Enthoed Pap ry ie 813 923 ‘April Oct 1 “§ 4 87 89 
eee ntace: e ee 7 
six i Do do 4} % 1586. “| bie he April Oct.) 1 “$3 @ 89 
May ov. 30) io 44 % 1888............... Sept. oa Dihart dos 
June 1 Dec. 1...| Do do 5% Rup. Deben. Pegg June Dec.| 1 45%! ... ... 
Mar. 31 Sept. 30 Do Bonds, 4 %, 1,000 ...... 183 23sp | Jan. July. 2 7 % 102 104 
Mar. 31 Sept. 30) i on ok under 1,000! .. = Jan. July.) 2 6%) 92 94 
Feb. 16 Aug. 16) Do %,1,0001&50001884/102 2} | Jan. July.) 1 5% 79 81 
| teamasienadets Mar. Sept.) 2 5 %| 76 78 
April 5 Oct. 5...| Bk.of E Laka Mar. Sept.| 2 5 2 76 78 
April 1 Oct. 1... ‘Canada Gc ov. 4% Bnds, Feb. Aug. 8 %'106 8 
guar. by Im arGort” 109 11 | Feb. Aug. 8 %106 8 
April 1 Oct. 1...) Do guaranteed 4 %, 1910...| ... .» | April Oct.| 74 6%)... -.. 
April 1 Oct. 1 do 4%, 1904...) ... ‘se 42%)| 35 37 
Spril 1 Oct. 1... do 4 %, 1918...) ... ° 2 | Apr. |Costa Rica, 1871... 6 % 264 
a Corp. view . Bas, 1881-3,34 % 994 10 1 | Mar.| Do 1872 ......... 7 %| 214 223 
Weis 34 se 1008 | Jam, Schy'| Lesl*Dee: | Do 186%. 8 silos Tt 
n. Apr.JI Oct.! Metropol. Bra. of Wrks l an, July.) 1.64; . | Do 1967 ......... 
= . a x a ia 
.| 3 eb. Sea soni wae 
COLONIAL abt ENT y Nov.| ... | Jan. Unified Dbt. 7 %| 69} 608 
oS os 2 . ‘April Oct.|.001} Apr.| DoGovnt. Pref. 5 %| $4 94 
June Deo.) ... |... DoStateDomain 5 %| 934 94} 
Autho- | Dividends Closing ee on 23 | Dee. |Entre Rios, 1872.. 7 %|102 106 
rised Due Name, Prices. .. | o» (Greek, 1824-5, xep 5%}... ... 
b Do jon * wee 
Issue. ote bast ted 
—_ — ve ve | eee | Gunter 1869:. 5 %| 20 25 
£ i '*Deo. |Honduras, 1867...10 %| 7 8 
150,000\Jan &July |B. Columbia, 1907.. 6 %/118 120 ote 3 |*Dec.| Do 1870 ......... 10% 7 8 
100,000|Apr & Oct!B. Columbia, 1904. 6 %|112 114 | April Oct.| 1} |*July.|Hungarian, 1871.. 5 %| 964 874 
In& Jl Sly Canada, 1879-8 w«. 6 %|102 104 | Jan. July Do 1873 | ....+:.-. 5 %| 88 89 
In& Sly} Do 1882-4 ......... 6 %/104 108 | Feb. Aug. Do 1874 ......... 6%... .. 
4,734,580\Jan&July} Do 1885 ............ 5 %/106 107 | Jan. July. Do Gold Rente 6 ¥%| 95 96 
1,025,752|Jaa&July} Do 1885, Ins. Stk. 5 %/196 107 | Jan. July. *Dee. |Italian,Marem.R1 5 %| 88 90 
Apr & Oct} Do Domn.of,1903 5 %|112 114 | April Oct. *Jan.| DoStateDomns 5 %| ... ... 
May& Nov’ Do 190456 ...... 4%/104 Feb. Ang. *May.|Japan, 1870 ...... %/110 112 
Ma — Boas ‘iia 4 %)104 105 , ol = Z 09 = 
A a ope, polegith 2 
4d . %)120 115 De 1864 . at 
Apr & Oct| Do 1880-90 Nea Se Moorish Imperial 5 %/100 103 
Jan&July| Do %/112 114 N 1876.. 44%|103 5 
Apr & Oct) Do 1900 5 %|108 110 1578 sinaaiteal 7 
age & Oct) TOD ihc eonties 4$%|100 13} 
2 Ceylon, 1882-3 ...... 6 %|103 105 134 
Map bo oct cancabiices ~ O% 107 109 19} 20 
May& Nov| Mauritius, 1883” . 6 %/102 104 %| 17 17% 
Fob & Aug - Seatiors me - = es 
100, May OU. TID: sivccsievsvascscce 
oops & OctiNatel 6 %1C7 109 %| 90 92 
; PENOV) DO ...cs.csseeseeree 6 %\110 112 , ae 
137,000|May& Nov, Do ........s.e0sue 5 %|108 110 %| 65 67 
1,300,000 kept TAD cissinsmnaiattsl 44%|101 103 %| 87 88 
166,000\Jan &July|New Brunswick ... 6 %|112 114 
5,031,500|\ Jan & July, New South Wales.. 5 %|109 112 - 5%) BS 94 
1,000,000/\Jan&July) Do .ciseccceeeseee 5 % 1106 108 Bt 
Fan STuly, Do .i.ccccccccecceese 4 %\104 105 5 %| 93 94 
93,1 Jan &July, New Zealand, 1891. 6 %|113 115 5%) .. ... 
488,000 Jan&July, Do 1914 ............ 5 %|105 107 4% 5 a 
"sap Seas ie Gapeitahedss aie 104 oa = 44 
5 %\ 88} 893 
5 %} 885 89 
44%| 90 31 
%| 134 144 
%}101 105 
. %| 95 “7 
. % fat 21 
: _M 108 o 
Jan. July.| 14 le ' 
: = April On. ° Gov. 1864 44%) 100 102 
%|118 Jan. July.| + gem 5 %/105 107 
%| 99 June Dee. ee 44%| 12 104 
Yo} «+0 June Deo Do 1878 ......... 4 %'/<97 100 
% Turkish, 1854......6 %) ... ... 
% see @ % 10} 20" 
%l120 135 19608 2 6 Sel 18h 168 
%|112 114 BOI ccnccnnte 6 Ss is 
3012018 —_ 1965 6 x ist 
wi 120 Guaranteed 4 % 104 106 
%|117 120 1869 o-....02s 6 %| 133 14 
%|100 102 1871 Eg. Tri. 44%) 714 72 
en Treasury A. 9 %| 214 22} 
%|118 120 WB ...s0000e 6 %| 125 13 
106 109 ruguayCon.1871 6 %| 38 39 
%\112 114 enezuela, 1859... 3 9} 105 
% 1 YT 14%) 5 6 
Sieg assess . > » 2 
Ti a before-mentioned stocks 
as 6 %|\ 71 73 
an. July. 5 %, 63) 644 
May Nov. 5 %| 614 624 
April Oct.) ... 4%| 74 75 
Jan. fal. ee SA ons 
April * £ % tet 
Quarter 5 
an. July, ... 5 %| 868 87 
* The se to 
case, where there are drawings, half-yesrly. 
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AMERICAN STOCKS. ' 
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6 % 1011 109 il 
02 


6,500,000! Burlingt ke. 98 
14,000; Canada Soctheme iat. 3 % 1968 104 106 


of New Jersey 73 8s 


25,000, Do Consolidated Mrt. 7 % 1899115 17 


5,550, Do Adjustment _— 7 % 1906-112 115 
Do Income Bonds “ . 7 % 1908 96 106 


3,000,000: Lehigh V: 
Miss. Kan. & Texas, 1 Mt. 


aa aNersean: 


& Read. $50Sh, 
.P.Wayne.& Chic. 8 %| ... | 
La. Grant 7 % 1880114 116 


119 
6 % 1910 119 
~ 5%) 1927 1055 6} 
- 7 %j1900, 69° 7h 
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16,000 10 10 Cuba, Limi 
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BANKS. 
) | 
Autho- Last | | ono 
4 nnual Sid (Closing 
rect Divi} = Name | Z| | Prion 
Issue. dend. | | | & | 
53% Agra, Limited ....... 10 10{ 103 113 
2 % Alliance, Limited .... 25 10 | iit i 
5 % |Anglo-Austrian......| ... it lil 1 BY 
8 % Anglo-Californian,L 20 | 10 | 10} f 2 
8} % |Anglo-Eggptian, L..| 20 | 20 27 : 
8 % Anglo-Foreign, L....| 7 | 7| 82 9% 
| ”” ‘Anglo-Italian,’66,L.| 20| 10| 4% 54 
5 % Anglo-Universal, L. | 5} 4 & 
20,000... Bank of Africa, L...| 25 | 123 144 15 
$0,000 12} % ‘Bank of Australasia 40 | 40 7 79 
12500 5 % 'Bank of B. Columbia, 20 | 20 | 17% 18% 
500 5 % | Do New .........+ '20;10; 8 9 
20,000 5 % Bankof British Nth.) 
er Sea | 50 | 50/ 56 58 
100,000 11 % |B.of Constantinople 10| 6| 8 9 
10,000:10 % ‘Bank of Egypt ....... 25 | 25| 29 31 
50,000,174 % Bank of New South 
Demonte | 20 | 20 | 57 59 
100,00015 % Bank of N. Zealand) 10 | 10 | 22 23 
$5,000.15 % |Bank of Roumania..| 20) 8 | 112 12% 
25,000,104 % |Bank of S. Australia) 25 | 25 42 48 
000/10 % |Bank of Victoria ...| 50 | 25 | 36 38 
000, 8 % |Cen. of cane 10; 5; 82 9 
40,000, 6 % |Chartered of Indi 
oo may 20 | 20; 22 23 
30,000, 5 % \Chartere ercan- 
| tile of Ind.L.&0.| 25 | 25 | 21 92 
60,000.10 % [City, Limited......... | 40 | 10 | 185 19} 
20,000 A % (Colonial eee 30 | 60 62 
000 % |Commercial Ban 
a |__ Alexandria, L..| 6; 3| 2 3 
200,000 10 % \Consolidated, Lim... 10| 4{ 7% 7 
ane 4 % pen & Lente, St Bl 
000 8% | is of Rio 
lane ge ge 20 | 10 | 113 113 
30,000 8 % /Engi‘sh, Scottis 
“Avshralian Chr. on 20 = = 
10,000' 74 % |lfong Ko i 
45,000) o % Itmperial, imited...| 50 | 15/17 18 
500,000 5 % /Imperial Ottoman...) 20 | 10 {| 114 12 
6,000 6 % HTonian ........esse0-+. | 2525) 17 19 
6,000 6 % | Do New  .....000. ‘ 125; 10) 4% 53 
95,624 ... |Land Mortgage o 
| India, tenes. of 173) 23) § 2 
75,000 19 % [London and County! 80 | 20; 73 74 
-e0, ... | Delew. 0: | 80 | 5 | 375 38 
40,000 7 % |Lon. & Hanseatic, L.) 20 | 10 } 102 113 
40,000 123 % Lon. & Provincial, L.| 10 | 5 {| 113 113 
60,000 8 % |Lon. & R. Plate, L.) 25 | 10 | 123 133 
60,000 3} % |London & San Fran-| 
cisco, Limited.... 7)/ 7} 6 6 
10,000 6 % |Lond.&S.Western,L.|100 | 20 | 20} 214 
100,000.15} % [Lon. & Westminster 100 | 20 | 644 654 
46,000). | DO NOW vreicsscs.. 1100 | 5 | £6$ 37} 
50,000 5 % 'Lond. Bank of ex, 
& 8. America, L.. 10; 5); 4 4 
50,000 7 % |Lon.Char.ofAustral., 20 | 20 | 20} 214 
80,00015 % ‘Loudon Joint Stock) 50 | 15/45 46 
| «+ |Mereantile Bank of| 
the R. Plate, L..) 20} 20) 24 8 
15,000 10 % |Merchant, Limited../100 | 25 | 34 35 
15,000 5 % |Midland, Limited ...| 92 | 17 | 123 13} 
50,000.11 % (National ............... | 50 | 30 | 65 67 
187,500 124 % |National of Austral’ 5/ 4/ 8 9 
000; ‘National o . Kal 
000; 54 % ‘National of Lpeol, L.' 20 | 10 
00Q 6 % |Nat.of N.Zealand,L.| 10 | 3 8 3} 
40,000 19 % Nat.Prov.ofEngland, 75 { 10}) 33} a 
105625119 % | D0 oss.csscsssecesseeses | 60 | 12 | 434 
28,12519 % | Do 1879..........0... | 60/ 6{| 80 31 
45,000, 6 % New London & Bra-| 
| zilian, Limited... 20 | 10 | 11} 12 
59,825, 3} % |North-Eastern,Lim.| 20| 6| 4 4} 
50,000 6 % |North-Western ...... PD WE a as 
60,000 4 % Oriental Bnk. Corp, 25 | 25 | 194 208 
20,000 14 % Provincil.of Ireland 100 | 25 | 57 59 
400014 % | Do New occ... (10/10 | 24 25 
25,000 10 % (Queensland Nat.,L.. 10| 5 8} 9 
34,000 16 % Standard of British’ 
| South Africa, L.100 | 25 | 56 57 
60,00016 % ‘Union of Australia,| 25 | 25 | 65 86 
90,000:13$ % Union of London ...! 50 | 15}! 42 43 
TELEGRAPHS. 
| closing 
ised hare Pai ry 
4 . — mame. | Prices. 











2,669,3801 Stock. 100 An: lo-American, L...; 61} 62 
2,165,310 Stock. 100 Do Preferred......... a 923 
2,165,3101 Stock. 100 Do Deferred ......... 33 


set eeeeee 





6,000 10 10 Do 10 % Preference 
13,000 10 9 Direct Spanien Lim | '9f 1 
6,000 10 10 _Dol0 % Preference! 12} 12 

000 20 | 20 Direct U. 8. Cable, L. 11} 1 

10 10 Eastern, Limited...... % 9 
70,006 10 10 Dob6% Preference,| woh 13 
2320001 100 | 100 Do 6 % Debentures!102 106 
Do 5% (101 204 


— 1 
Eastern Extension, L.) 10 1 
Do 6 % stension,1.| 10 is" 
10 | 10 German Union Tel...) 10} 103 





10 10 Mediterranean Ex. L. 3: 
7 2 ens % Preference, 14 ll 
230,000 Stock. 100 Submarine me “phot ALE 
1 Do Borip ..ccvescccccss 2% 2 
| 10 W.Indiag 1 
= = we 6% First Pret 6} 7 
100 | Do's A 
Do a 
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INSURANCE COMPANIES. 




















Authos| Let Ys’ ; wg | Closing 
ised |Divdnd Name, 
Issue. 'Pr.Shr. é Prices. 
(£284 
50,000, 1 13 0 Alliance Brit.&For. 100 | 11 | 35 36 
10,000 1 00, Do Sas 100 | 20 30 
24,000 0 18 0 Atlas Fireand Life, 50 | 6 | 173 173 
3,000 *1 10 0 2 Ree 100 | 25 25 
50,000 1 0 OBrt.&For.Marine,L 20| 4/22 223 
20,000, 0 4 9Church of England| 50| 2) 48 5 
5,000,*0 10 0 Clerical,Med.&Gen. 100 | 10 | 37. 38 
50,000 1 00 ercial Union| 50 5125 26 
4,000 *4 0 0 County Fire ......... 100 | 80 |110 120 
a io |e 8 
50,000 
10,000 0 6 | 154 363 
20,000 0 3} 6 
50,000... | 2| 3% 38 
wage oa 1 aS 
25,000 
20,000 4100) 50 | 72° 73 
20,000) 5| 1 2 
12,000 7 00 25 |152 153 
7,500*1 00) 16 | 22 24 
13,453, 7 10 0 i 50 |106 108 
50,000 0 15 0 Law Fire 00 | 2h) 15$ 14 
10,000 *4 5 0 Lawl. 90lfm profi's'100 |100 |115 125 
100,000 6 8 O Lancashire F.&L.| 20; 2) 9 93 
20,000, 0 12 0 Legal and General.| 50| 8| 12 123 
87,504 0 16 0 Tipocl. Lon ArGlobe 20 | 2 } 213 22 
49,626 1 00) (il annuities).| ... | ... | 22 23 
35,862) 3 0 0\London Assurance.| 25 i 64 66 
40,000 0 5 0. Lon.&LancashireF) 25 | 2); 6% iY 
10,000 0 14 Lon.&LancashireL! 10| 97/ u 1 
20,000, 0 6 0.Lon.&Prov.Law L| 50| 6} 6 
50,000, 0 6 0|Lon. &Prov. Marine 20| 2| 5 53 
10,000, 6 0 0/Marine ............. 18 | 94 96 
50,000... [Merchants Marine! 10 2 it 1 
40,000| 2 "5 0.N. Brt.&Mercantile| 50 634 644 
80,000, 2 0 O Northern F. & L...|100| 5 | 544 55 
40,000, 0 7 6 Ocean Marine 5| 7% 8 
159,1251/*4 0 0 Pelican Life ... 32 | 59 61 
6,72218 0 0 Phoenix Fire... ... (306 308 
2,500'*1 5 0'Provident Life......\100 | 10 | 37 39 
200,000 0 3 0 Queen Fire & Life 1 at 4b 
300,000) 0 7 6 Rock Lite ects 40/, 8t, St 
| yal Exchange 
100,000 1 2 0 Royal Insurance 3/32 32} 
10,000 *3 10 0 Standard Life 12 | 774 78 
4,800 *10 0 0)Sun Fire.....ccecccc! see | one [430 460 
4,000*2 140 Do Life ............ 100 | 10 | 85 88 
100,000, 0 10 0 Thames&Mersey M, 20 | 2 | 114 12 
1,500 20 0 0 Union Fire & Life..'200 | 20 |400 41 
40,640, 0 12 6 Union Marine, L... 50 | 3} 7} 73 
5,000' 2 11 0 Universal Life...... 100 | 11 | 89 
50,000) © 15 0 Universal MarineL, 20! 3 | 9} 10 





* Periodical cash bonus in addition. 











GAS. 
sbi iieameatanitastisiasaeh tia dite sada bia ae ala a one 
aatbe. © < 2 Closing 
rise ame, 
Teme, E a Prices, 
5,000} 20 | 20 |Bahia, Limited ............ 1s 16 
40,000} 5) 5 a Limited ......... 53 6 
10,000} 5 | 41] Do New.....c.cccccccossocee 44 5 
229,700l/Stk.|100 |Brentford, Consolidated 152 156 
14,000) 20 | 20 |British ............cs..ccccscee 32 34 
550,000 Stk.|100 |Commercial ..... prveconsences 186 191 
20,000) 20 | 20 |\Continental Union, Lim.! 20 21 
20,000} 20 | 14] Do New....cscisceesccscesee 134 143 
10,000} 20 | 20| Do7 % Preference 24 25 
23,406) 10 | 10 |European, ONE sideds 19 20 
12,000] 10 | 73) Do New.......cccsssesseeses 13 2 
35,406) 10 DO NOW. .ccsccestiveissions 83 9 
4,800,0001/Stk.|100 |Gas Light & Coke A,Ord.'176 181 
50,000) 10 Do 5 % Pref. hing.) ... 
50,000} 10/ 10 | Do5% Pref. A, 5thiss.{ 17 18 
100,0001/Stk./100 | Do B, 4% maximum...| 75 
200,0001 Do C,10% Preferential 213 218 
300,0002 DoD,10% — 213 218 
65,0001 DoE,10% — 213 218 
0001 Stk. Do F,5% oo 102 107 
0001/Stk.100 | DoG,74% — 152 157 
1,300,0001/Stk.|100 | Do H, 7 % maximum ../133 138 
773,3001/Stk.|100 | Do 4 % Debenture Stk/103 105 
265,3501/Stk.|100 |* Do 44 % —_ 109 112 
5,000) 10 | 10 [Hong Kong and China... 14h i 
2,800,0001/Stk.|100 |Imperial Continental ...|185 190 
386,5001 NAM: 55h: s5s sais anecicactts 175 180 
150,0001 Do Ist Preference ...... 128 133 
12, Malta & Mediterrancan..| 2 2} 





% Debentures ...... 108 105 
25,000 Monte Video ............... 17 «15 
30,000 Oriental, Limited ......... 7 
30,000 WO OW sshechcssisscscbscniad 5} 
15,000 Do New, 1879 ............ 1; 
or 0b Rio de Janeiro, Limited.| 24 i3t 
,0001 South Metropolitan, A...|200 205 
250,0001/8tk./100 | Do B oov.ccccccsscsssecces,, 177 182 
055,0001/Stk./100 | Do B oo... ccs eo ies 
36,0001/S 90 | Do late Phoenix .........| ... sue 


15,000) 10 | 10 |Surrey Consumers.........| .. 
10,000! 10 | 10 Do. 


FOO eee e ee eee eaeeeeeeeeee 46 





INDIAN RAILWAY DEBENTURE 


STOCKS. 
oo ines 
ee 








Bonps, Cesena Soeeme. en 
rust,L.Prf. 100 
‘bour Board .../100 


TORT ROR O ene eeeeeeee teeneee 


MO vesscsnsmanmnbies wep tiiretig 100 


ty of Dunedin, Gonsoiidat 
o 

City of London, lst Pref 
City of Melbou 


Q 


SPOR Orem teen eens een erasers 


POO O meen eee nares ee eeneees 


Waterwork Debentures!100 


GED NT Dd DD D2 GDI GG DDD SA SHH HAGA MD HN OA A OD 


until 5 % is paid Pref. ...100 
ri Consol..../100 


FARO eee e eee eee nee eee eee eee eetees 


ABPAAAA 


Ni py and ve. er lih 
works, Preferred, Limi 
Limited 50 


EEE ~8 BESEEEEEEEEER £ ERELEEELEEEELEREEELEEEEEE 


TEPER ORO eee meen eters eeeeee 


COMMERCIAL, FINANCIAL, 
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15 % — 5. Mo 
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Autho- 


ls 
rised | as 
Issue. 3 ‘a Name. [sees 
2 |e = 
200,0001| Stk!100 109 (Daan Northampton,Def 
200,000 Stk:100 eel Sc oieente 
10,255, — Stk 100 |Caledonian, Consolidated . “is 








0261) Stk/100 
eed Stk 100 





100,0001 
2,642, 0001 
4,927,7101 





10,500,0942 


18,171,081) Stk 
1,570,270 re 
14,192,995!) 8 








1,322,1701) Stk 


RAILWAYS. RAI 
Ornprnary SHARES anp Srocks, — RAILWAYS. 
at Se Desenxture Stocss. 
| nea 
} } | 
3 | Antho. | i 
vised | 9 | di 
SS 
2,805,472!) Stk'100 |Caledonian ................. 4% 11q 
440,8231' Stk 100 Cornwall, a 
209,000t Stk 100 (Cornwall "yeas 3 = 
Do New Ord. Def. No.1 . | 15% 465,590. Stk 100 ‘East London .. x 
GMO MS | cciiccscantinemed os 88,4108 Stk 100 | De ............ iy «| Re 
= 100 |Cambrian (Inlanv)  ............) «+ 400,001; Stk 100 | Do 1874 2 a 
14,991) 20 | all Cormwall «...s.....:rsceceeesesen 5} 400,0001| Stk'100 | Do 1875 | % 107 
8.750 100 | | all ‘Cornwall Mineral ............... 21 1,061,1311 Stk100 [Furness % 114 
1,400,801 stk Les Hinst a (Consolidated)... = 3,579,189! Stk'100 ‘Great Eastern 4% 210 
East Norfolk .............0ssee00 : ee Mew ys en 
Stk|100 |Furness, Con. Ord. Stock...... 151 21877 835 Stk 100 Do B iss redsemabie ¢ 1 
Stk/100 Glasgow & S.-West. Ord. Con.'120 488,2161' Stk100 | Do 48% 117 
Stk/100 |Great Eastern, an, Smears basen 687,7141 Stk 100 “4 % 109 
@84,0731| Stk 100 |Great North of Scotland... 71 1,516,751) Stk!100 4% 311 i 
7,477,2721| 8tk:100 |Gt. Northern, Con. Original..|127 5915291) Stk!100 AY Ul ; 
1,159,275!) Stk/100 | Do A ¢ Arecivs. none div... 133 7,257,5951: Stk 100 4% 116 
1,159,2751 Stk}100 Do B? until6 % i ae 3B) ae 8,379,4701 Stk,100 4% 1154 f 
4,980, Stl 100 Gesth. & West (ireland fina} 0 Do 2nd Prof j 80e 31S i300 tis = ; 
re nd Con, 5% 99 100 ; = 
109 Grent Western, Con. Ora..--j1302 | 14480001 §/ s¢B'100 | Do do Stock... 2,758;3021) Stk 100 $2 tos 
100 ‘Highland, Ord. Con. Capital..|107 5,596,5391) Stk'100 ‘London, Chatham, & 390, 1 43%! ;. 
tk'100 Lancashire & Yorkshire, Con.|138 Arbitration 44 % ......... 1 5,957,2031) Stk/100 ‘Lancashire and York... 4 % 113} ; 7 
'118,900!| Stk|100 [Lynvi &Ogmore(LlynviOrd)|141 | 21,328,1201| Stk|100 [London & N.-Western, 4 % ...'210 121,8781, Stk/100 4% 105 ; | 
153,020! Stk 100 o (Ogmore Ordinary)...... 141 ,000,0001) Stk/100 [London & S.-Western, 4} 564,6001, Stk 100 42% 114 a 
8,705,3801) Stk|100 |Lond. Bright. & 8.Coast, Ord 146 0001) Stk !100 OR Witten nitdintinacks 1,306,299 Stk)100 4% 114 ’ 
1,574,810! Stk'100 | Do Pf recivs. no div, } |147 1 Stk'100 | Do do 4 %, 1878 .....0..0.00.-. 109 $73,008!) Stk 100 | Do . 44% 126 _% 
15748101 Sth Stk/100 | Do Df? untilé % is pd. Pf 5 }146% 65,0001|100 | all |London, Tilbury, & Sonthend 5,486.5531 100 % 122 : 
.. |. Do Cert. of Contin. Rights| 40 % Preference 1879 .../123 969,674 Stk'100 | Do B % 121 ; 2 
niet Stk 100 \Lond. Chat. & Dover,Arb.Stk. at 1,000,001) Stk/100 , Sheffield, and 20,686,796) Stk 100 +110 3 
1} Stk 100 /London & N.-Western, Con... Lincoln, 5 %, 1965|113 1,000,0002) Stk, 4% 116 (a 
9515654 | Stk100 London & Sth.-Western. Coals (2 1,000,000; Stk/100 do 5 % convertible ...... 129 4,942,9071 Stk'100 | Do do 4% 116 ‘Z 
Stk|100 |London Til. & Southend, Con. i20 1,080,0001| Stk/100 | Do do 5 % do 1874............ 129 215,960! * ay 2 a 
2,818,219!) Stk|100 |Man. Shef. &. Lincoln. Ord...| 98 0001 Stk/100 | Do do 5 % do 1876............ 128 Stk!100 we & % 1S1 a 
1,322 1701) Stk/100 | Do Pf ¢ Df recivs. no div. ) |133 | 1,000,0001/ Stk/100 | Met NE Wis scssp cece: 130 | 5,835,840; Stk!100 44% 125 : 3 
Hoo | DoDfiuntie % is pape | 64 100,000!) StK100 | “Do New 5 % wvcrcnneenn} . | 1,753,805i) Stk|100 4% 114 := 
4,279,1301) Stk/100 |Metropolitan, Consolidated... 000!) Stk|100 Do 5 %, 1860 inant telat 358,2631, Do... 43% 125 : & 
77,1201 Stk 100 | Do Pf { Df recivs. no —. ie 1,100,0001) Stk 100 Irredeemable 5 %, 1872/130 1,211,625: Stk 100 Metropolitan District... 6 % 160 4 2 
77,1201| Stk/100 | Do Df? untilé % is pd.Pf 260,0001) Stk, 100 De Perpetual 5 %, 1874 ...|130 | 4 % U6 's 
200,0001)100 (100 | Do New,1879(Interim Cts. it 1,500,0001 a '100 |Metropolitan District, 5 %...|127 orth -» 4 %:209 S 
2,250,0001| Stk/100 |Metrepolitan District, Ord...| 733 25,000; 10 | 10 = mr and St John’s 5 % 131 z. 
80,000} 10 | all Metropolitan &StJohn’sWd.|_ 5 Wood 5 % Preference ...| ... 43%) ... : 
00,388,5721 Stk 100 |Midland, Consol. Ordinary ...{1403 | 1 Stk/100 |Midland, 5 %, Con. Per. Pref 4%... i 
0001; Stk 100 Monmouthshire ..................{ =. 189,062} 16 | all | Do5%Pref.,1873do031Ag.,’80 t e ace % 113, in 
4240180 Stk 100 North British, Ordinary | 91} Stk/100 | Do 4b, 1876 ooo. eccssesc.0n.-.-. 1,138,119% Stk/100 | D0 weecoceeceee % 124 ‘| 
2,422 4851 Stk'100 | Do Edinburgh & Glas. Ord.| 37 191,176| 17 | 17 | Dos%’76opt.tocon.31Ag.,’83. orth Londen ............ % 124 
21,453,038!) Stk 100 North-Eastern, “ Consols” ...|176t 10 do 1,821,731 Stk/100 North Staffordshire ... 44% 114 
1,975,000! Stk 100 North London, Consolidated|187 | 3,850,198i| Stk/100 [North British, Con. 4 % No. 2/100 k 100 Perpetual ... 4 % 115 = 
3,230,1401, Stk 100 |Nth. Staffordshire, Con. Ord. Bt 2,422,4851| 8tk'100 | Do E. & G. Preference .. _ 4,342,440 Stk 100 | “Do do 18678 ........... . 5 % 135 
276,001, Stk 100 [Rhymney ...........0ecessesseseeees 418,890) Stk/100 | Do Con. 5 % Pref., 1874 = P 
583,340 Stk 100 Shropshire Union ........,...... 12h 3,000,0001) Stk/100 | Do 44 %, 1875 ...........0.00.-. q 
553,692, Stk'100 ‘Somerset and Dorset ......... “9 610,000!| Stk\100 | Do 5 % Gonvt. Pf. Stk. ie 
$,264,2001, Stk 100 “Spo Bt Dt rata no di 1138 ,0001, Stk 100 |N.-Eastern, Stock.&Drl.,C1.D.|138 : 
600! Stk100 | Do Pf Bes Df recivs. no yi Ae 2,000,001! Stk'100 | Do 5 % Redeem., 1Jan.,1884/108 5 
until6é % is pa.Pt 1,181,2501| Stk|100 | Do Blyth & Tyne, 4 % ...... 
0001} Bt: 100 | Do New Prot. 76, 44 % till i ’ 


2,365,600. Stk, 100 aioe 
800,0001 80 | be 1878 SDD: .nsickta consciences 
1,110,000!) stk ‘100 ‘Taff Vala, “Biotec cccsaresi 28 
250,0001, Stk 109 Waterford & Central Ireland 

250, 0001 Stk 100 ‘Whitby, Red.& Middlesbro.U. 


PREFERENCE Stocks AND SHARES, 


3,667,164, Stk 100 | Oreiona % Consol. Guar.109 
‘ ee 128 





200,0001) Stk'100 | av 


478,031 Stk100 Gt. Eastern 4 % Rt. Charge 106 
650,000! Stk 100 | | Dod % Metropolitan Stck 130 
4,996,5971 S8tk100 | Do Consolidated 4% ...... 1108 
1,298,2621) Stk 100 |Great Northern, 5 %_......... (133 
1,268,7001; Stk 100 Do 44 % Con. Non.-Con. Pf./121 


794,0401, Stk 100 
288,3751, Stk 100 | be 8 % (East Lancashire)... 137 
1,955,8601 Stk 100 Lon. B. & 8. C. Con. Guar. % 134 
155,556l, Stk 100 |Lond.0.&D.Sheerness Rt.-Ch.|113 
15,100,406], Stk 100 ‘Lond. & N. W., 4 %guaranteed 111 
"171,2521) Stk 100 |Lond.&8.W.7%,late 3rd Shrs, 192 
$28,8591| Stk 100 | Do (Fortsmth. Perpet. Ans) 109 
872,0001 Stk 100 |Manchester, Sheff. & Lin. 6 % 156 
475,4941| ~ — Do (120 
559,5061 
366,6981 =. { 
Ss 6 atk 100 


490,0001; 
aes 4281) Stk'100 | 
250,0001 Stk 








100 |Metropolitan District, Ealing! 
Exten. Rent 0 aan 
$,087,3064 Stk 100 | Midland, 4 % Con. Per. 111 
5,994,571, Sti 100 100 Do 4 % Guaranteed Pref... ‘Vil 


984.3001, 100 | Do Consolidated Guar.4§% 121 
__Yees0004 Stk 100 be Vale, No.1 .........: A 1253 


—— 





PREFERENCE SHARES AND STOCKS, with DrvipENDS 
CONTINGENT ON THE PROFITS OF Esca 
Separate YEAR. 

00 |Galedonian, 4 % Pret. No.1..{105 
Do 4 % do No. 2......... = 108 

Mast Landen, 5 % Isb 
Furness, 6 % cerseeeee coves nse ( 158 


{ 
eal Bek/100 
sort St Stk/100 


1100 




























360,0001) Stk: 100 | ,  , SEES 
150,000 Stk’ 100 | De Wi Fe aicnncencdsincann 
213, Stk/100 ‘Rhym ney, 6 %, 1864 ............ 150 
100,0001 Stk, 100 |So So coeual ie rset, Bath Ext.| 86 
2,146,500, Stk 100 8. arn Geet % Pref...|121 
2,640,8201 Stk'100 | Do deo 5 % do .......cc..0:0s.-- 


Failure of full dividends in given half 
to be made good out of tho pected any 
half-year. 































‘Do 
Lines Leasep at Frxep RENTALS. Pag 
| | Bs als 
ae i | Leasing | Do 3rd 80. 
j ame, | Deber Stock 
a z Companies. G. Indian Peninsula, 
mee fee foe G. Western of Canada 
Stk/100 [Birkenhead .................. 'L.&N-W.£G.W/110 Do5% Pref.con.tilllst Ji, 
Stk!100 an = Pye o...cossccashk: IN: svbenassinis Do Per. 5 % Debent. 
Do 6 % Bonds, 










Stk/100 |Cl a guarentee’. Caledonian . 
Stk 100 chester, Stour vaney ‘Great Eastern, 85 
Stk 100 |Dundee, Perth, & sie 

oan Je J ates Kosondiiad ‘Caledonian .../ .. 
Stk/100 | Dodo Pre Do 
Stk/100 | Do do Ist Class Bret. TOW Gecemesostinn 7 
Stk'100 -_ ee guar. . 






eeteereeneneees! 
; 





SR Oa'8 AE Seceeeccceseeone De do 
sex 100 
Stk! -“~ 
10 | 10 | Do 10l Shares ........20-:, DO sceevveeene- lly 
Stk!100 | Do 4h % -cecccccerseseeeee| DO seereereeeee = 
Stk|100 | Do do Preference ...... TOD. sntictoniai 128 


Line Chat. 
— Northern nd Rast. § 5. Great . Len, 


+ 
se eeeeeeeeeeeee! 
AOR ee SOR O OR OR ORE RCReeetewel oe 


enon eeeee 





#%...... 


Madras, 
DO dO 46% vevcsecnscereonnneees “aaa 


% Sete beet eneerernte 


weeererenonsnee 









a 
Vey 6 idles ee ung de 


A NCC REE LN. «Bill Ngee igs ey hy Olea 


Bi 
i te: 


re Nhe 


. 
. 
- ’ 7 A hele seh tes otis ¥ = q 
- oe hee AH pat Ph . 
ee ne ne ro ee re ae ao. es Mim ey ag ee eee” a 
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RAILWAYS. BRITISH MINES. 
RAILWAYS. 
Forrren RarLwars. Forgien Rarnway OsirGations. 






















































! 
i 8 2 | 
2§ ‘| 
: fla ee ef 2 | | Name. 
2 = 3 (Yrs. as 
2 j nities eigen 
nd Rotterdam...... 26 20 | 83 | par Antwerp and Rotterdam ...... 
ts Sa8 » |= satrarhantmcson tag Ti w+ | 87 Par Bergslagernns -..w.seeveeorew 5 
42,500 5 ‘all ‘Belgian Eastern Junction . OE oe” Dial ae —— Con. Babin’ i:8 5 
35,000. 10 | all Bolivar, Limited ............... 100 | 30 par ae m 4 L 5 ante 
a 1,010,0001 Stk 100 [Buenos Ayres @. Southern,L ase 100 |... | ... (Cen a mtg 1884, 
767,2671, Stk 100 | Debeuuture Stock.. | v= | = | 3 (Charkotdzot, gas, By Rassias % 
Ayacucho Extension ...| 14§ |... | ... Char ug, 
saa ‘9 all Buenos Ayres aeenda Port, oy 38 | Par Dutch-Indian, guaranteed ...... 
7 % Pref. Shares...{ 7 38 par! Do 1869................... oo ie8k7 
} 20 | ‘all lcouteal Legettinn toy g.7 % 100 10 | par Fast Argentine 1 Mt. De % |103 
’ 87,200, 10 ‘all ‘Cen. Uragesy of Mentors, I. 8 20 | 96 | 26 (Hastern of France.................. 
$56,9571 Stk!100 Do Permnt. 6% Deb. ene a 3 J os Luxembourg ............... 
FORD ICED onc cccstaserencsserntoseretans | SD | DIO wrreeerecersscesseceees eoareneeeees 
— mf 10 ‘all Denabarg & nN i = | need and Matanzas............ 
122,000, 20 al IDuteb * ommiasoete $14 | 100 | 10 |par Tquique and La Noria Railway 
$000 20 | 8 | Do NOW nrernnrernren 1 | 509 Kursk Oboe Ree E 178 | $000) *.. | 18% |West Ohiverton 7") 
| EE i hcaeeneiineemiae or kow Azow ............ is os 
32,000 0 | all Bast Argoutine, Lim: gua.?% 1 100 1106 Matanzas and Sabanilla ......... 7 %\104 * . 
15,000, 20 | 20 |Gt. West. of Brazil, L. g. 7 %| 23. it 30 \100 (Mexican, Class A Mortgage ...8 %| ... 6 i 
112/500 30 ‘all 'Lemberg-Czern.-Jassy, Lim., es a . |Moscow-Jaroslaw, guaranteed 
7 | | Guar.7 % Ist & 2nd Issue " a WF NE ond casceker pavcte 5% 99 
1 40,000, 20 | all Lima, Limited...............000-+. | 100 | ase | one - ho eae Sain sckisbeiievesd ee 
76,405; 20 | all | Mexican, Limited ............... . |National Pisco to Yea ............ i 
127,705; 20 | 20! De lst Preference 8 nent a } 100 | 29 100 |Nassjo er Ist Mort- 
, 3,598, 20 | 20! Do 2nd 6 % .......sce00ceseeees 49 its 
26,595 y By the 20 | 75 | 20 |Northern oot 16 1 
; _ = NeGuaitpan, Baigian { 123 | 20 88 224] "Do (inte Charleroi) 17 Bt PY 
10,000! 20 all | Do g.6% pref.) Govermt. () 28 20 | 81 | par |Northern of Spain Priority ... 13} 0 42 
x bac orth- rm 4 
500,001, Stk’100 ‘Nizam’s State Rail/(His High- Le 100 | ... | ... [North-Western of M. -Viddeo, L., ube 61,000 it 
RE 4.28 guar. ruguay : ,000 20 | 17 |Copiapo, Limited ..._ 
4,500! 10 | all Northern of B.A i s L., Ord.. 4 100 | 99 r|Orleans and Rouen ............... : % eek 92,945 
13,617) = ‘all | Do Guaranteed 7 % ......... 7 100 | ... |100 |Ottoman (Sm: to Aidin) . 66 27,528 2 
5,383 10 | all! Do Deferred.........-..:.e-00--+ 5 20 | 99 | 20 ee Pasion Ansionn3 : 15} 30,000) 10 | all |Flagstaff, Limited ..... 1 1 
179, atk 100 | Do6 % Debenture Stock...) 96 20 | 8 | par ion nm os Sesmroiss a 25,000; 2) all |Fortuna, Limited......... 5 6 
=F 47,500| 20 all all Ottoman (Smyrna to Aidin)./ 4% | 100 | 85 |100 |Prov.OrelVitebsk, gua. b Rusa %| 92 55, 5 Sb 
; 75,000, 30 | all |Provl. Orel-Vitepsk, 7%} 318 | 100| 5 100 |Recife & San aro neem e 27,469 3b 4 
| 1,200,000 Stk 100 Recifo& San Fran. Lim.g.7%'1054 | 20 | 90 | par Royal Sardinian, A .............. 10} 15,000} 3| all |Linares, Limited...” 6 6} 
eS $1,600) 20 | all ‘Riga and Dinaburg apn dinanice 163 1 00: part De’... eee 3% ll + 
a 50,000 10 | all ‘Royal Sardinian................. 5 | 55 ... |par|Royal Swedish Consolidated .. 57 St 6 
sth 40,000 10 | all gs ee 8 Be A RN \Sagua La Grande Sisienh ceria Jag 7 %|103 5 6 
92,000 $j |Royal Swedish .............00++6! 1 100 | 30 | par |San Paulo & Rio de Janeiro, gua.6 % a“ 
$3,000 4 a Bor 7 % Preference............ 33 | 100) 5 par Smyrna and Cassaba, Limited..7 %/1 Mining & Smelting.) 17 19 
31,000 20 all Sambre and ae dons caeshodal _ = ° par Do 1871 (Ser % beponeicadesh es ; 2 4 Richmnd. Cy es - at : 
‘ 20,000 10 ‘all Do5} % Preference ......... par Be MEDS So csac eases ( n. 
100,000, 20 all San Pane (Braz.) Lim. g.7%! 35} 20 | 99 | 20 Southern of France ............... 3 %| 15$ } 1 Deb. 100 102 
630,0001 Stk - Do 5} % Debenture rong {121 20 | 99 | 20 (South Italian ...................06.. 3 %| 10§ 2} 
30,708 20 |all Smyrna and Cassaba, Lim...) ... 100 | 37 | par |Swedish Central, Lim. i Mort.5 %| 65 | 80,0001 1| “4| “bo New alam L ' 
7,500 20 (all | do 7 % Preference ...... | 22 We ac TS Oi a i ee TE a 5}%| 17 1 
750,000 20 ‘all South Austrian ..............0... | 8§ | 100 | ... . |/Tamboff-Kosloff, guaranteed...5 %/| 81 
16,480 10 (all oa Central, Limited ... ... 20 | 92 | par |Varne  .......cccccssscecsssssessceeees 3%) 7 68, 
- 20 call Va Ian saassccerereeeeerenneoee it = ~ ¥ nena eR Sali ad Biss % st ; Ss 
26,7. est ot Flanders  sithidhiohchalenohaseae j rm » of France 
14,000, 10" all Do 53 % Preference ......... ; 3 100 | 20 +» |West.of 8.PanloDeb.BondsScp. 109 75,000, 1/| all /Yorke Peninsula ......... + 3 
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OFFICIAL RAILWAY TRAFFIC RETURNS. — RETURNS. 
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Revenne past Half- | Dividend per! | Recel | 5 | | 
Capital | Year. Cent. | pts. Aggregate 
4 Exp’nded, 1 || Receipts of Half- | 
; Work. |Interest: | : Week || Mer- | ss) 
é Ist [2nd | Ist | Name of Railway. 
4 exLeased| ing Ex-| Rents, “itt ‘mit Hilf. —_— nel ea “ichndise,| Tota} oar ae | Year. 





| Re- nses,| and | Minerls, be 
e| , of | | renin, Re \ 
| ceipta, | Taxes, | Prefer- “1879 1879 1880 “ke. | Cattle, | Recpts. is" Ea 





Duty.) ences. 











cetiiinitnins a beeen 
Se £2 |% % 1 i 2 


1850. | 1879. 
‘Belfast and County Down . =, 17;; 586 





\\ 
1 
; 


£ £ £ 


3 





aa 

775,568) 179 18.973 9,980; 13} 12) 13 290 826 s42 | 19 25,229 24,292 

1,814,219} 87, 49,805| 27895 13 Ht 24 |Belfast & Northern Counties! 17}, 1,548} 1,710} 3,258] 3,662 ' pa 

35,768,831 11,380,047) 652,614 504,602 1} | 1 if i*Caledomian ...............0s-0000- 19; 13,127 | 38,386} 51,513 | 47,963 1,068,600 | 1,012,484 

2,228,937/ 109,668 49,519 56,712 4/1 | 14 Dublin, Wicklow, & Wexford! vest ca ae i ee ao eas 
ny. 5,528,613) 277,183 110,558 83,124, 1} OE Mc cvceveccsicisicovseaicevessh 19; 1,249] 9,258 10,507} 9,010 | 263,552 | 211,250 | 
mi: 10,123,565 522, 550 153,079 13 2} *Glasgow and South-Western 18; 6,203 | 13,552 | 19735} 18,443 | 414,427 
ri 940;1,398,080| 772,205 612.498... Great Eastern...............cc0.00 19}| 23,664 } 28,297 | 51,961 | 50, 424, 1,385,290 | 


31,221,590 1,514,465) eased 533,051 2 
5,934,161, 297,454 77,977) 2 
3,990,590) 157,588 a 65,500) 4 | 
7,307 7870), S39 


2§ /Great Northern (Ireland) . 17, 5,493 | 5,592 { 11,000 | 11,760 
FA | *Great North of Scotland 18;, 1,522 3,119 4,641 525 | 





69 
83 
60 

% | 82 |) 

| 2 Great Northern ........0......... 19), 22,065 | 40,253 | 62,323 | 62,972 ° - 
17 

(Gt. Southrn. ne 17)' 5,510} 6398! 11,909 | 13,274 | 25 

44 








§ 
aa 
2 


eer 


2% |*Great Western 0.2... sss... 19 53,174 | 77,810 } 130,984 | 136,804 ' ! 2,737,119 
3301 717500 55) 452.635 2 cashire and Yorkshire . 19), 20,836 } 48,918 | 69,754 | 67,171 || 144 |, 680, 
. 8s oa rau 277 016 1,396, O18 3 i enihed and North-Western 
ree 20961719) 937 085) | "338,185. 14 ‘London, Brightn,, & 8. Coast | 
i 23,093, 463)1,2' 706,002 ser B47} 23 |\London and South-Western.. 
- 23,825,346) 265, ... London, Chatham, and Dover 
c -,, 948) 49 9, i i ij [Fenton a »& Southend 
Ah ¢ 24,314,545) 881,405 443,662, 443,113 1 —. ,Sheffil ' 
826, 66,380, 26,535) 1,493 4 
Bei £,992,224 279,246 98,836 98,331) 23 
$ 
082,260 24 
1 


238,136 
BB uate sta 


“Sota sion 1,483,027, 758,333 | 


1,308,187; 75,738, 31 aig 28,850. 
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476,102) 945,128) 471 624 
20, eS — 613, 314, a 
1 


apr ge Lge 
eR? * 


PG TEP RIS 


IR 
le 
~ 


eg RO ETT BE, LET APO 


TOO CORS eee ee eeeeene 


CBM SBS! RS! VERE! SESE, wer ww 


Bee 
a } 
; 
i 
E 
F 
E 





o 9'819 


118615) 52, 
sane 10) 1,188} 1,684} 2.897 


TOOT E OOO eR eee e seen ueeeee 















eas * 


oe 


G.Tkof C 
Gt.Indn. P Be > pot 


Gt.W.of Canada-Dec. 17 32000 














Dee. 25, 1880.] 





BRAND and CO.’S OWN SAUCE, 





Sours, PRESERVED PROVISIONS, 
and 
porteD MEATS, 


ESSENCE of BEEF, BEEF TEA, 


TPURTLE SOUP, and JELLY, and 
other 


GPECIALITIES for INVALIDS. 


CAUTION: BEWARE OF IMITATIONS. 


SoLE ADDRESS :— 
11 LITTLE STANHOPE STREET, 
MAYFAIR, W. 


Published Monthly, price One Shilling, 
THE FLORIST & POMOLOGIST: 


‘A Pictorial Monthly Magazine of Flowers, 


and General Horticulture. 
Conducted by Robert Hogg, LL.D., F.L.8., Thomas 
Moore, F.L.S., and Willam Paul, F.R.H.S., supported 


“by a staff of able contributors. 
iful Coloured Plates of New Flowers and Fruits 
By Walter Fitch, James Andrews, and other 


Leading Artists. . 
The Annual Volumes are complete in themselves. 
Communications for the Editor, Books for notice, 
new ts or flowers for description or criticism, &., 
should be addressed to Mr Thomas Moore, Botanic 
Garden, Chelsea, London, 8.W. 
Publishing Otfice—171 Fleet street, Londen, E.C. 


LL WHISKY. 


KINAAN’S 
KANAHAN’S LL WHISKY. 
Pure, Mild and Mellow, Delicious and most 


Wholesome. Universally recommended by the Pro- 
fession. The Cream of Uld Irish Whiskies. 


KINAHAN’S LL WHISKY. 
Dr Hassall says :—“ Soft and Mellow, Pure, well 
Matured, and of very excellent quality.” 


KINAHAN'S LL WHISKY. 
Gold Medal, Paris Exhibition, 1878; Dublin Ex. 
ae 108, the Gold Medal. 20 Great Titchfield 








street, London, W. 
DUN VILLE’S OLD IRISH 
WHISKY, BELFAST. 


Of same quality as that supplied to the Inter- 
national Exhibition of 1862, Dublin Exhibition of 1865, 
Paris Exhibition of 1867, and now regularly to the 
House of Lords, the quality of which is equal to the 
ot met ene an ig igs yeep sere 

quarter. cases, 
tions on application to Messrs Dunville and Co. 
Gaur , Koyal Irish Distilleries, Belfast ; or at their 
don 4 Beaufort buildings, Strand, W.C. 


GHIRTS.—FORD'S EUREKA.— 
“The most fect fitting made.”—-Ol server. 
Gentlemen desirous of purchasing shirts of 

the best quality should try Ford’s Eureka, 


40s, 45s half-dozen. 





QGHIRTS.—FORD'S EUREKA.— 
Six for 40s, beautifull 
Sous fet oslo ies 


BR. FORD and Co., 41 Poultry. 


REMARKABL ; . Va ae 
MARKABLE INDEED, are the effects of LAMP- 
LOUGH’S PYRETIC SALINE in Preventing and 
— ve en and ares 3 - 
ent, effervescing, refres 3 in ra 

ay constitution. Sold Oy Cibemists. — it in 
your Houses. 

H. LAMPLOUGH, 113, Holborn, London. 


ROYAL POLY TECHNIC.— 
Electrical 


Utopia, a Grand Fairy romance. The 





Railway; Great Lightning Inductorium ; a Lecture 
on Scientific Wonders, by Mr J. L. King. Musical 
Sketches by Mr Eric wis. Christmas and its 


Madame Hickson. Blondin, Diving Bell, 
z. a aedecon to the whole, 2. aaa iene 
and from 6 till 10. 


Me corre EXTRAORDINARY 


Royal Polytechnic, 309 
London, W. CLASS on TUESDAYS, 
“STOKES ON MEMORY,” by return of 
stamps. Memory Globe, 14 stamps 





and 





8,30. 
post, 14) fumers, 3s 6d, 6s, and Ils, 
22 Wellington 


| NSTITUTE OF PAINTERS IN 
WATER COLOURS. 

The 15th WINTER EXHIBITION of SKETCHES 

and STUDIES will OPEN on MON DAY NEXT, the 


6th DECE 
H. ¥. PHILLIPS, Secretary. 





Gallery, 53 Pall Mall, 8.W. 

(HRISTMAS PRESENTS. 
—N is so hi as a case of 

GRANTS MORELLA C Y BRANDY. 

can be ordered of 


pe 
facturer, T. GRANT. Distillery, Teidstone. sf 
L O.NDON 








TELEGRAPH CIPHERS. 


fn oye aa 50,000 Latin, &c. 
111,110 an alent any figure group from 0 to 
artvagettat te coleuta tae — Sedlteast. 
standard authorities and languages on ala he 


words are taken. Copies to be seen at Spottiswoode’s; 
Gracechurch street ; Palmer and Howe, Manchester, 


David Whitelaw, Her Majesty’s Printers Ware- 
house, Great New street, Fleet street. 


STEPHENS’ WRITING 


AND COPYING INKS. 
BLUE-BLACK WRITING FLUID, 
The original “Stephens’ Writing Fluid.” 
BLUE-BLACK COPYING FLUID 


sete ies, and has remarkable fluidity, easy 
few an durability. 

SCARLET INK FOR STEEL PENS. 
Steel Pens left in this Ink for months do not 
the beauty of its colour, nor are the in the 
corroded by it. 
Sold by all stationers. 


JOSEPH GILLOTT’S 
STEEL PENS. 


Sold by all Stationers throughout the World, 


GOLD MEDAL. PARIS 1878, 





BLAIR’S GOUT PILLS. 
THE GREAT REMEDY 
FOR GOUT AND RHEUMATISM. — 


not 
to injure health or skin. and 
the hair tu: 3 cleanses from ; Fe- 
stores when ; strengthens weak hair ; causes 
whiskers, to grow; 
when used for forms the basis of a 


children magnifi- 
cent head of hair.—Seld by all Ohelnists and Per- 
street Strand, London W.C. 
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ee. RCANTILE | RANK of NEW SOUTH WALES, | JONDON CHARTERED BANK 

‘ wh? C Bate oF ENDL, LONDON, AND CHINA. B Established in 1817. f L OF A aby Bonlcl net 

Let Heap one ou } hee orca pe Py Lonpow Orrice—64 ( Old Broad street. toa oe Million. ac 

ay In ORTLON wens Colombo, Kandy, Galle, Matale Capital paid wp (enone 1,000000 Branches in Victoria and New South Wales. Bilis ; 

Bombay, Caloutta, Madras,| § —swReserved fund........ eseesseere ADB, negotiated 

As Dec ccn 96 Letters of Credit and b ted th — W.N TOMKINS, Acting Secretary 
SETTLE- o a nos gran © N. ; 

} BUTS o......0.-. pone. branches in the Australian and New Zealand eo 

oo Bills purchased or forwarded for collection. EGYPTIAN, SHORT LOANS.— 

a Ah sssseseseeseees aera, hana DEPOSITS RECEIVED FOR FIXED PERIODS Seven pet Cent. of 1864, Seven per Cent. 

: TAPAN coecceccecseees on terms which may be known (Viceroy Loan of 1865-6, and Nine per Cent. i 
om . . DAVID GEO E Secretary. The und Agents of the above Loans are 
ac See scat cnedet age ahaa ot Goss ceine ernment to remind the holders 
Ppa Bills of Exchange, issues oe ee one: BANK OF SOUTH AUSTRALIA. | the Law of Liquidation, the CONVERSION of their |: 

ace cular Notes, and transacts the usual BONDS can be effected in London up to the Sist 
be ——— business connected with the East, on terms to Incorporated “Royal Charte r, 1847. December next without to them, but that 
Se bs be had on application. Heap Orrien—54 01 Broad street, London, E.C. after that date they will have to send them to Egypt 
nee a ee ee Ne ee Capital.............0+. eroeente for conversion at own expense. 
5 “ie THE BANK OF AFRICA Reserve fund ............... 250,000 t = - a Government Seven 
(Limited). DRAPES ce eS eee ee UHLING and GOSCHEN. 


Head Office, 25 Abchurch lane, Lombard street, 
London. 
Capital, “einen oo £500,000, 


da don the Bank’s Branches in SOUTH AUS- FR 
TRALIA, also on the WESTERN AUSTRALIAN | Agente for Ay Viceroy of Egypt Seven per Cent. | 2 
BILLS ¢ on both Colonies negotiated and sent for THE ANGLO-EGYPTIAN BANKING CO. f q 


7 
Perey 
ae a 


ye ittnst 
~~ : ie 


OS ea a eS 


ee 
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aE PY 


‘3 ry as 
epee 
ager eee 


a 


ao 


perce 


+ 


es 


Pt 


eee er 
Port Elizabeth, Cape Town, Kimber] 


Durban, 
tzburg, King William's Town, Aliwal 
N Bloemfontein, Cradock, Fauresmith, Graaf 


Graham's Town, Middelb matown, 
Eecaviiin, Stamsborg, dushested, Uheahoge, Wie: 


Guumnat Manacern—JAMES SIMPSON, Port 


Drafts bills d d 
il issued, nae pee ae 


sits received for one year and longer at rates 


may be ascertained on application. 
JOHN MORRISON, London Manager. 


THE CLYDESDALE BANKING 
tac Act tt Parliament. 


Capital Paid-up, se L000000. Reserve Surplus Fund, 


Orr1ce—30 Lombard street, E.C. 
accounts and deposit accounts kept accord- 
to the usual custom. 


Oastomerysocaritios taken charge of Bills, Ch 
eques, 
Dividend Warrants, and Cou  omeneed, lected, and In- 
vestments and Sales of 
Letters 


of credit issued free of pacar on all the 
branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of business trans- 


ated. HUGH 
30 Lombard street, London, E.0. 
THE AGRA BANK jQIMITED). 


EsTaBLISHED In 1 
Oarrrat, 21,000,000. RESERVE rea £175,000, 
Haan Orrice—Nicholas lane, Lombard street, London. 
Bramoues in Edinburgh, —— Bomba; 
hee, age Saks re, Shang 
——— TS are —y * at the Head — = 
sonnsh Gihowed when the qredi balance dees not fall 


below £100, 

"aceon received for fixed periods on terms to be 
ascertained on application. 

Br1s issued at the current exchange of the day on 

of the Branches of the Bank free of extra charge, 

pa approved bills or sent for collection. 

Sates anp Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest —— and army, navy, and civil pay and 





Every other other dover ad fndlan tre business and 
money % _ ndian transacted. 
eee THOMSON, Chairman, 


HONG KC KONG AND ) SHANGHAI 


BL $5000, i up. 
Reserve Al pa 
Covert or Directors ae Heap Orrice 1x Hone 
ONG, 
CommiTra: rn Lonpon. 


ikon A. Gib and —" 


of Messrs E. and 
Manacer—David McLean. 


Hong Kong Swatow. 8 

Shanghai. Foochow. Bombay. 

Hankow. Yoko! — 

Amoy. Manila, London. 

The ee grant Drafts w and negotiate 
at any of the Branches or Agenci 


allow 5 per cent. per annum. 

Corporation issue Letters of Credit and Cir. 
eee ae eee in the p cities of 
Europe, Asia, Ameria, for the use of travellers, 

They Current Ac. ounts for con 
of coustibnenta returning from China, Japan, and 
They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due 
rentends axe poythle in Leadon on rec of the 
aaseo st mesting Hong Kong, held in 


DEPOSITS received for fixed periods on terms 


ee Wit. &. CBTHBURTSON, 
neral Manager 


BANK OF CONSTANTI- 
NOPLE png ; Sse) 
in 100,000 Shares on which 


has been paid-up. 


igi 


Statuto 
Extrao 


reserves ...... 117,869 


nee is hereby given that, the AD INTERIM 
IVIDEND, _ m No. 9, of six per cent. annum 

- the thd after th December, , will be 
PAYABLE on —< r the 3rd a , 1881, at the 
Offices of the e, or at its 


Agencies in 13 Ri Tafa ette d in 
nue a an 
og 19 Great Paris (3, Rae. 1 z, EG) Share. 


holders depositing their os wit. the. London 
Age of the Bank for Payment, must enter the 
same in numerical order, on lists to be obtained on 
application, and leave them three clear days for 
examination. 


L. G. GRIMALDI, Secretary. 
19 Great Winchester street, E.C., 
London, 19th December, 1880. 


HE COLONIAL BANK OF 
NEW ZEALAND 

rated as ze the General Ame —. 

£300,000, ; Reserve noe £27,000." : 


umber o rietors 
Heap Orne edin, 


TRECTORS 
George M , M.H. “sag President, 
Alfred Chetham coon, Bee. 
Hon. W. H. olds, M.L. 
A. W. Morris, 
Hon. Richard Oi ver, M.H.R., Minister of Public 
Works. 
James Rattray, Esq. 
Hon, M. Helaes, M os 0. 
Meg nee a 


wie, Esq. 
Lonpon Gevama E 13 Moorgate street, E.C. 
A. G, Anderson, Bow 
erson, 
L. H. Courtney, Esq., M.P. 
Mackie, Manager. 


David 
8S issued on the 7a in the de 
To and other places in New Zealan 
negotiated and collected, and other Banking business 
tra’ with the Colony. 


DEPOSITS received for fixed periods at liberal 
rates of interest, which may be learned on application. 


[HE NATIONAL BANK OF 
AUSTRALASIA. ake 
rnoorP goat Australia, and Western Australia 


Capital, £1,000,000. Pa d up, £800,000 
Reserve Fund, £290,0(0 
LETTERS of CREDIT and DRAFTS granted o 
the Head Office at Melbourne and the following 
branches :— 
In Victor1a.—Bacchus Marsh, Bairnsdale, 





Sa Clunes, Colac, Coleraine, Go " Dookie 

Elizabeth street (Melbourne rald Hill, 
ores, Footscray, Geelong, m, Horsham, 
Kerang, Koroit, ievesbens Learmonth, Macarth ur, 


Romsey, Sale, Sandh a 
Stratford, Taradale, Treutbaa, Violet Town, Warr- 
ae Yarrawonga. 

In Sourn AUSTRALIA. AREAS Aberdeen, 


Angasten Lubern, Dalekie Town, 

oe dene eee Br malt h, Eudunda, 
Se, rants ames Town, 
Kadina, Kapunda, Koolanga, Koo Laura, Milli- 
cent,  Minleto a soe. ount Barker, 


Mount Gambier, Nairne, Narracoorte, North Adelaide, 


Nuriootpa, Orroroo, Penola, Port Adelaide, Port 
Aneweta, Port oi Port W eld, oor Red Hill, 

Riverton, Saddleworth, Strathalbyn, 
Terowie, Truro, W: Willunga, Wilmington, 


aw Yongala, Yorke Town. 
“dies aiee ce aera Fremantle, 


ree en New South Wales, New Zea- 


sent for collection, 
Sse bookies Ledeee Gk te Australian 


140 T. M. eee, Manage. 


vernment Nine per Cent. 

en {OTTOMAN BANK 
London December 2, : 

ENTRE RIC RIOS § SEVEN N PER CENT. 


The Ei tcntin’ Tait eee a Dividend due Ist 
Sannary, 1600, will be PAID at our Counting-house 
on and after date. 

Cow can be left any 


except , on 
and atter the 20th instant: between the hours of eleven 
endl ba, three clear days being required for their 


examination. 
0. DE MURRIETA and CO, 
7 Adam’s court, oid. Broad fae 
London, December 15th, 1880. 


ENTRE RIOS 7 ruk CENT. 
STATE LOAN, 1872, FOR £226,800. 
Notice is nee given, that the undermentioned 


Agents for 
Loan of 








BONDS have T been DRAWN for redemp- 
tion at the -house of the in the 
ag of Senor ria de Yaniz, 


public ; of José de Murrieta, Esquire. 

ana ‘and Mr William Grain, of No. 50 Greahat 

Eee Old Broad street, in the City of London, 
Notary Public, viz :— 


“ Bonds of £200 each. 
Nos. 56 78 100 138 
us = 320 = $48 


95 hens. 4 of £100 each. 
764 790 804 817 
822 878 924 1015 

1267 1269 

1305 


1310 1311 1318 
1472 1613 1625 1682 


£2,600 


ze 


Notice is further given, that the above Bonds will 
be PAID OFF at par at our Counting-house on the 
—% a 

mds and pons attached can be presented 
dai. Saturdays excepted, between the hours of 11 
oe chai on be left for examination three clear 
. a MUERIETA and CO. 
ae 


o, kaniion, Decor 2 Grae 1 Notary Public. 
SAN TA PE SEVEN ek CENT. 


Dividend due Ist 


The Fourteenth” Haltse (year ly Genie 
our -house 


January next will be P. 
on and after that date. 

Coupons can be left except. Saturday, 
= a on ota = ts botmoan the honts ict 
eleven an o, three clear days req ‘or 
their examination. 

C. DE. MURRIETA and CO. 
7 Adam’s court, Old Broad street, 
London, December 15th, 1880. 


SANTA FE SEVEN PER CENT. 
STATE ge ae FOR £300,000. 
the undermentioned 


Notice is here 
BONDS have T bay oo ma EAWN for ee. 
house of the 
ria de Yonin 


tion at the Coun’ 

presence of Senor Don Martin 

acting Consul-General * London fet the Argentine 

Republic; of José de Murrieta, Esquire, ne 
our firm, and Mr William Grain, of No. 

House, Old Broad street, in this City; Notary Public, 


viz: — 
15 Bonds of £200 each. 
Nos. 14 128 141 Bl 294 
299 381 416 432 444 
529 .681 722 728 731 
28 Bonds of £100 each. 
Nos. 835 1186 =—«:1187 
1229 1417 ‘1480 
1499 1593 1611 
1676 1817 1827 
2121 


1850 1964 
2173 


£3,000 


gle 


Notice is further given, that the above Bonds will 
be PAID OFF at par at our Counting-house on the 


i The Bonds and Coupon attached can be tne oars 0 


Hf and 3, and must boot for examination three 
DE soeirs ana0O. 
©. Adam's gourt, Old Brood street, 
London, ber 


1889. 
Willaee Grain, Notary Public. 
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